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THE MONEY MARKET. 
Money has become decidedly dearer during the past 
week. In addition to the demand for loans for the 
Stock Exchange settlement, the Treasury returns show 
that the Government has been absorbing money, and, as 
is usual toward the close of the half-year, the banks have 
been holding their resources and curtailing their credits. 
As a result of the operation of these factors, the market 
has had to borrow heavily from the Bank of England at 
3% per cent., and will no doubt have to borrow still 
more largely from the central institution next week. 
Outside, money has been lent to the end of the half-year 
at 23% per cent., and beyond at 3 per cent., while bills 
are reported weak, at 2§ to 2} per cent. Another 
factor in the situation has been the demand for gold 
from the Continent. The Bank of Germany, preparing 
for its requirements at the end of the half-year, 
is offering inducements fcr the importation of gold, and 
as the bulk of that received from the United States 
filtered away to Vienna, £403,000 in German coin was 
taken from the Bank of England on Thursday. It is 
possible that more may go in the same direction before 
the end of the month, though the drain is not likely to 
be protracted longer. In Paris, again, preparations are 
being made for the issue of a Russian railway loan of 
£6,500,000, which is to be emitted on July 8th. It is 
expected that rates will harden still more next week, but 
present indications seem to point to an abatement of the 
pressure in the market when the Government dividends 
are distributed. Much will, of course, depend on the 
extent to which this distribution is anticipated by market 
borrowings prior to the turn of the half-year. For the 
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moment, in view of the uncertainty as to the — . 
these borrowings, it is difficu't to see any distance a nead. 
Subjoined is our usual table of current rates : 
BANK RATE and MARKET RATE. 
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MR CHAMBERLAIN’S REVIVAL OF THE DOCTRINE 
OF “ RANSOM.” 
As we get accustomed to Mr Chamberlain’s new fiscal 
policy, it constantly develops fresh points of interest. 
We are thinking now not so much of the policy itself 
—which, indeed, is likely to be with us long enough to 
allow time for the most leisurely examination of its 
principal features—as of the circumstances in which 
it has been brought forward, and of the relation which it 
sets up between its author and the party to which it is 
primarily recommended. The policy itself, indeed, is 
not newto Mr Chamberlain’s mind. It has been fami- 
liar to him probably for years. It has been at the 
back of all those references to the colonies and their place 
in an Imperial system which have filled so large a 
place in his speeches during and since the war. But the 
more we realise that the new policy is not, as regards its 
author at least, really new—that if he had spoken his full 
mind on the subject any time this last five years we 
should have known pretty much what we know to-day 
—the more difficult it becomes to explain the precise 
moment and manner of its announcement. What was 
there in the position of affairs that led Mr Chamberlain 
to throw his views upon an astonished and unprepared 
party without taking any preliminary measures to con- 
vert his own colleagues? Measures upon which a 
Cabinet is radically divided are not usually thrown at 
the electorate until some time has been spent in explain- 
ing them to those who will have to accept or reject 
them in the first instance, and in either case to bear the 
consequences of their choice. The inquiry which is now 
in progress might have been set on foot just as effec- 
tively if Mr Chamberlain had proposed it in the recess, 
and as a process in which he himself was but a learner 
anxious for further knowledge. It would have come far 
more naturally after the corn duty had been got out of 
| the way, and the conflicting reasons urged for its 
adoption and its repeal had been less fresh in our 
memories. The Unionist party needs the exercise of 
tact and discretion if it is to make the new policy its own, 
and Mr Chamberlain's tactics seem strangely wanting in 
these qualities. At any rate, he might have been 
expected to make the conversion of the Prime Minister 
more complete before revealing his plan. We do not, 
indeed, question the blessedness of Mr Balfour's state in 
this respect. He is on the high road to become a con- 
vert, if he is not one already. But if the work had been 
completed in advance, and in the privacy of Ministerial 
intercourse, some awkward confessions might have been 
avoided. After all, particular offices have their par- 
ticular properties, and, in the absence of any avowal to 
the contrary, a Prime Minister is commonly credited 
with “ settled convictions ” on the greatest question that 
is likely to come before him for decision. 
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Another of these speculations relates to the source of 
the extraordinary influence that Mr Chamberlain 
exercises over that section of the Unionist party ty |i 
which he does not naturally belong. That he should be 
specially honoured by Liberal Unionists would seem |) 
natural enovgh. He is, so to say, their chief contributiog | 
to the Cabinet. He has all along been their Parlia- | 
mentary chief, and they may well be proud of the 
position he has gained for them. Though they are onlya|| 
fraction in the constituencies, they have, under his leader. || 

ship, proved a unit of the first importance in the House | 
} of Commons and in the Ministry. Yet it is not among! 
the Liberal Unionists that we have to look for the most |i 
striking instances of devotion to Mr Chamberlain. That | 
quality is most conspicuous in the other section of the || 
party. It is among the Conservatives of the straitest || 
sect that his most faithful supporters are to be found, |! 
It is here that the dream of a really Conservative |} 
Cabinet, with Mr Chamberlain in name what he already || 
is in fact, is most cherished. And yet there are elements || 
alike in the character and in the policy of the Colonial | 
Secretary, which do not seem exactly suited to the part! 
of the Conservative chief. It is true he has a great! 
faculty of adapting himself to new requirements. He 
sheds his political skin with great frequency, and great || 
apparent completeness. But though the arrangement || 
and the relative brilliancy of the colours in the new skin 
may be changed, the new and the old skins are .some- | 
times curiously alike. Ideas with which we were | 
familiar in those “ Radical days” to which Mr. Cham- 
berlain sometimes refers with a happy combination of} 
regret and amusement, reappear in very much their old| 
forms without apparently in the least disturbing his new | 
disciples. 

A very striking instance of this process is the compo 
sure with which his remarks on the proper incidence of | 
the cost of social reforms were received by the very men |} 
who were most alarmed by the almost identical doctrine | 
preached by him when he was busy in the preparation | 
of Radical programmes. The taxes on consumption | 
which he hopes to see levied will bring in a very large} 
sum. How is this sum to be spent? It is not wanted| 
for revenue ; that is provided by the ordinary taxation | 
of the country. It will be entirely at the disposal of} 
Parliament, to be laid out in any way it pleases. Mr| 
Chamberlain first inquires who it is that will pay the 
new taxes? That question he answers at once. They 
will be paid as to three-fourths of them by the 
poorer classes, and as to one-fourth by the well. 
to-do class. This being so, “it is a matter of 
common justice that the working classes are entitled 
to every penny of the three-fourths.” They pay 
them, and it is only right that they should have the 
spending of them. As it stands, this would be an 
inconvenient doctrine for a popular Minister, because if 
it were extended to taxes the whole of which is paid 
by the well-to-do class this class might put in a claim 
to have the entire proceeds—say, of the income-tax— 
spent in ways by which no one but itself would benent. 
But Mr Chamberlain is not to be caught in this fashion. 
He has a method of disposing not only of the three: 
fourths which the working-class pays, but also of the one 
fourth which is paid by the well-to-do class. This one 
fourth, to which the working-classes contribute nothing, 
is also to be spent exclusively upon them. “ It is fair and 
right,” says he, “that they (the well-to-do class) should 
make a contribution in return for the indirect advantages 
they gain from the great prosperity and contentment of 
the country. What is this but the doctrine of ransom 1 
a slightly—a very slightly—altered form? The well-to- 
do classes are not simply to pay their proper share : 
the taxes to which all contribute, and by which al 
benefit. They are also to pay a special tax to whic 
they alone contribute, and from which they will derive 
no benefit whatever beyond immunity from pillage. The 
working-classes are masters of the situation. They are 
prosperous, they are contented, and they are quiet. But, 
in order to keep them quiet, certain social reforms al 
needed, and towards the cost of these reforms the We" 
to-do classes must contribute not merely their share, but 
jthe whole sum. Otherwise, the great prosperity 
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and contentment of the country might no longer yield up; and there is nothing to show that he has got any 
them the ‘indirect advantages” which they have been further forward now. This much, however, is practi- 

















0 accustomed to derive from it. _Nobody robs them, cally certain, that, whereas hitherto his plans have all 
: nobody molests them, and for this benefit they must been for a system of pension, confined to what may be 
n y: Nothing is to be had for nothing in this world, | called the upper strata of the working population, a 
n and the well-to-do classes must pay their footing in the scheme based upon the taxation of food must be one of 
| community out of their own pocket. Three-fourths of | universal pensions. Not even the cynicism of Mr 
7 the taxes on consumption is not enough for the working- | Chamberlain could contemplate a scheme under which, 
a classes to appropriate. That much they pay, and | while the necessary funds would be raised by taxation, 
r. naturally regard as their own. But of the remaining | which would press most heavily upon the poorest class, 
se | fourth they do not pay a penny, so that if they are to| those classes would be excluded from the pension 
8 | claim this also it must be as ransom—as a return for the | benefits to which the proceeds of the taxation were to 
st | benefit of being let alone. | be applied. And a scheme of universal old-age pensions 
at | This is the teaching which the Unionist party, and | must be a costly affair. The best estimate is that it 
le especially the more Conservative section of that party, | would entail a charge at the outset of £20,000,000 a 
st is willing to accept from Mr Chamberlain—we suppose | year, increasing annually, until in a few years it would 
d as a hypnotic suggestion. amount to between £35,000,000 and £40,000,000. No 
e light tax will suffice to raise such an amount. The 
| addition to the burden of taxation, and the consequent 
$ | increase in the cost of living, must be substantial. 
| DEAR FOOD AND THE WORKING-CLASSES. Now, then, let us consider what would be the probable 
ty Mr CuamBerLain has frankly admitted that if we are to | effect of such a fiscal change. Obviously, the enhanced 
a give a tariff preference to our self-governing colonies it | cost of living would affect not the working-classes alone, 
| can only be done by taxing the food of our own people, | but the entire community. That means that a larger 
ut | but he asserts that our working-classes will not suffer | portion of the national income would be absorbed in the 
ut any injury from such taxation, because it will of necessity | cost of subsistence, and that there would be less available 
| be accompanied by a more than proportionate rise in | for other purposes. There would consequently be an 
J wages. If, so runs his argument, the people have to pay | enforced curtailment of the consumption of other commo- 
mT more for their food, they will as the result of higher | dities, and these, moreover, would be increased in price, 
a wages have more money to pay with, and will therefore | because, although wages might not, and probably would 
| on balance be better off. Mr Chamberlain, however, has | not, rise pavi passu with the augmented cost of living, the 
q| not yet attempted to show how the rise in wages is to] trade unions might be trusted to secure some advance. 
W | accrue. He confines himself to a mere dogmatic asser- | And with an increase in the cost of production, together 
tion—an assertion, moreover, which runs directly counter | with a diminution of purchasing power, demand would 
, towhat he himselfhas often contended. Thus, for example, | decline, production be restricted, and the amount of 
f to take one instance out of many : at Trowbridge in 1885, | employment available for the working people curtailed. 
° when sneering at some previous utterance of Lord Salis- } Nor is this all. It is not only the home markets that 
e bury, he told his audience thatin abolishing thecornduties | would be affected. Our foreign trade would also suffer, 
a Sir Robert Peel “repealed the unjust law which in- | for, as it is, we have a hard struggle to hold our own in 
. “ creased the privations of the poor and intensified their | foreign markets, and if the cost of production here were 
e | “miseries, which lowered their wages, and starved their | artificially enhanced we should certainly lose some of the 
d “children.” Yet now he asks us to unquestioningly | trade we are now able to secure only, as it were, by the || 
a| believe that the identical policy which previously led to | skin of our teeth. And in these circumstances, even if || 
: low wages, misery, and starvation will, if again enforced, | our working-classes were able, through their organisa- | 
r result in high wages and increased well-being amongst | tions, to secure an advance in annual money wages, 
e our industrial population. We are not at all concerned | they would suffer from less active and less regular 
y to urge against Mr Chamberlain any charge of incon- | employment, as well as from the higher cost of living. 
: sistency. All of us who seek to preserve open minds are If it be objected that this is all theory, the answer is, 
subject to changes of opinion. But while that is so, we | that it is a theory that has been tested and proved by 
1 have no right to expect that if we say to day the opposite | experience—experience of the time when the corn laws 
of what we said yesterday others will accept our dictum | were in force. We have already given Mr Chamberlain's | 
as a sort of divine pronouncement, the validity of which | description of those times, and there is plenty of other 
E it would be impious to question. What may fairly | evidence to bear it out. Thus, for instance, Mr Phorold 
{ ~ asked of Mr Chamberlain, therefore, is, that Rogers, in his book, “ Six Centuries of Work and Wages, | 
} before he invites the working-classes to support him | dealing with the movements of prices and wages in the | 
; in his new tariff policy he will make it clear exactly how | latter half of the eighteenth century, after referring to | 
r the benefits he promises they will realise from it are to| the great rise that then took place in price of wheat, 
accrue; and it is all the more imperative that he should | writes :—‘‘ There had been some rise in the rate of wages 
: do this, because the presumption is all against his | ‘“ at the conclusion of the century. The poor could not 
y present and in favour of his former contention, since | “ have subsisted had not such a rise been effected; but | 
. } there is no denying that the condition of things which | “ it bore no proportion to the rise in the necessaries of | 
I formerly prevailed when the food of the people was | “ life. In 1801 Arthur Young calculated that a Suffolk | 
Hl heavily taxed was most deplorable. | labourer could (at some date which he does not give, | 
i} oe are told, of course, that no great increase of | “ but it must have been nearly sixty years ey yom 
1| enoren 'S now proposed; that the addition to the | “bought with 5s what in 1801 would patty ca oad 
; cost of living consequent upon a differential tariff | “ 26s 5d......... line workmen of the ime oe aed 
f a event of our colonies will be very  trifling—| “ ments as to their condition, in which See 
. = ably only a few pence per annum per head| “a _ slight increase {in wages), ! xe oad " aad 
: Population. But, at the same time, Mr Cham- | “ inadequate it was when contrasted with t — = — 
f — — that the new duties will produce a | “* outgoings. _Thus the ee ee a 
| of oldane cent t0 Provide for the cost of a scheme | “ their wage from 1777 to 1795 Dat ANN AO) eo atthe 
1 pate ‘pensions ; indeed, the granting of an o with which they could ee ~ a os. a 
: ge Pension is the inducement—or rather perhaps | “ average prices, that they as qscee pe able to pur- 
P seaehkine ch to say the bribe—he offers to the | “to 27s in 1801, but naif ke vad vith the eau nominal 
. ~ Sige for their support in his tariff crusade. | “‘ chase eighteen and = i Se ea ante 
as ees ; di rye pension schemes Mr Chamberlain | “ sum. Campositors hac aeull were really worse off 
: =e anaes ed, but all of which have come to nothing, | “* 27s in 1795, and to 30s . — Te iad teenatl 
, | ever. that at the moment recall, We do know, how- | “ than they had been. A = sunoee. im. the. liek a 
t | cable sles on to his inability to devise any practi-| “and with the same conneg ensorecaggr Ss = pS 
y {| th an, he not long ago publicly washed his hands of | ‘‘ carpenters, bricklayers, and ft ; 


yj ~ © Matter, and invited the friendly societies to take it | “ from 3s a week to 1s 6d and Is. But it was proved 
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“ that the cost of maintaining a household at the begin- | ship in the promotion of an agitation for rendering abortive 
“ ning of the last quarter of the eighteenth century was, the chief legislative measure of the Unionist Government, 
“by a comparison of prices, more than trebled at the | large numbers—and perhaps the majority—of those 
‘close of the period.” Much more of the same kind | who join in it, are actuated by a genuine sense of duty, 
might be quoted, but we must content ourselves at | But it is precisely in the fact that they are so actuated, 
present with an extract from Tooke’s History of Prices, | and that they sustain themselves by looking back on a 
in which he sums up the results of an investigation lineage of honourable and serviceable citizenship, that 
of the movements of prices and wages over a number | there lies the great danger of the course on which they 
of years ending 1839. “ The state of prices, of pro- | are entering. It is a bad day for a State when any con. 
« visions, and of the rate of wages,” he writes, “‘ strikingly | siderable number of its reputable members are persuaded, 
“ confirms the deductions from previous experience of | or persuade themselves, that they are called, either by its 
“the little tendency which exists in wages to follow a | interests or by their own individual rights, or by some | 
“ fall or rise in the prices of provisions, except at long | higher obedience, to strike at its fundamental principles, 
“ intervals, and then only ina degree far short of such | That, beyond all question, is what is threatened by the 
“ fall or rise......... With the state of things as exhibited | « passive resistance” movement. 
“at the close of 1835, what a contrast as regardsthe| To hold the view just expressed it is by no means 
“ working population is that presented at the close of | necessary to be thick and thin supporters, or, indeed, 
“ 1839. In a few instances the wages of agricultural | supporters at all, of the policy of the Education Act of 
“labourers have been raised, but in a very trifling pro-| 1902. We are well assured that many of the most 
“ portion to the rise of necessaries; and in cases where | thoughtful of the opponents ot that measure—men whose 
“an advance of wages has been granted, it has been | intention it is to do their best at the first favourable oppor- | 
“rather from motives of humanity than as a legitimate | tunity to secure the reversal of its policy—look with 
“ consequence on principles of business of an improved | grave anxiety on the proceedings of the leagues organised | 
“demand relatively to the supply of labour, while in | for a refusal of the education rate. For they see, what| 
“ the manufacturing districts there is not only no increase nobody who considers the question calmly can fail to see, 
“of money wages, but there is a falling off in employ- | that the claim of individuals, however respectable and well 
“‘ ment, so that while the prices of provisions are in some | intentioned, to refuse obedience to a law which they| 
“ instances doubled, and while some other necessaries, | have failed to prevent Parliament from passing is a) 
“such as tea, sugar, and tobacco, are at a consider | proceeding essentially at variance with the vital| 
“able advance, the earnings of the work people are) principles of representative government. It is, indeed, 
“ reduced.” | quite conceivable that a Parliament, however democra- 
It is no answer to this to say that no such advance | tically constituted, might, like a King, so abuse its | 
in the cost of living could take place under the operation | power as to make even active resistance right and) 
of the preferential tariff, or that which accrued under | necessary. But while the right to rebel, or to resist 
the rigour of the corn laws. We have shown that | passively, must theoretically be reserved, no one who 
if Mr Chamberlain’s promise of old-age pensions is| wishes that his nation should enjoy orderly pro 
honest and not a mere decoy, the addition to taxation | gress on democratic lines can, or, at least, ought, to 
which he contemplates, if his at present mere airy|ignore the necessity for an absolutely overwhelming 
aspirations ever crystallise into a definite policy and | case to justify the exercise of that right. To assert that 
plan, must be heavy. But our chief point has been to | any such case exists in the present instance is an extra- 
combat the main proposition that a rise in food prices | yagance entirely unworthy of English Nonconformist 
will, of necessity, bring with it a more than proportionate | and middle-class traditions. Putting it at its worst, the 
increase in the earnings of the working-classes, and | Act of 1902, in attempting the solution of an urgent 
consequently to an improvement in the condition of the | national problem of the greatest possible complexity, 
people. That proposition which he puts forward as an | failed to hold the balance fairly between _ sections 
axiom, to be accepted without demur is in reality, as we |of the population divided by religious differences, 
have shown, opposed to sound theory and to all past:and carried to an umreasonable length the 
experience. Yet, unless Mr Chamberlain can sub- | principle—already for a generation in full work- 
stantiate it, the basis of his appeal to the industrial |ing—of support out of public funds for elementary 
population for their support in his proposed fiscal | schools in which, subject to a conscience clause, denom- 
revolution is knocked away. national religious teaching was given. It is at least 
arguable, as is argued not ineffectively in a letter from 
the Prime Minister published yesterday, that in vee 
PASSIVE RESISTANCE. | respects the Act made improvements in the posities s 
Durinc the past ten days the movement for what is Nonconformists in Mayers te eomnentacy ed and 
called “ passive” resistance to the administrati € th | even supposing that that view cannot be sus ained, : 
= © Me acministration OF the | that there are not material points to be taken in 
Education Act of 1902 has borne its firstfruits in the | account, as against the charge thrown upon ratepayé!s 
levying of distraints at the houses of certain district | generally for the maintenance of the education in volun- 
councillors at Middleton, in Derbyshire, and in the issue | tary schools, the fact would remain that there is no ee 
of summary orders for payment against Nonconformist | difference in principle between that charge and - — 
ministers and other persons refusing the education rate | 0 thetaxpayer for the same schools, which go tei years: 
by the magistrates of Hastings and Bury St Edmunds. og sa seeus COME Ta pe agg t—here con- 
Winieh cetaes On tis eines % as teal lt ; t 1s not necessary for us to—and we do no 7 nf 
© suppose that these pro-| tend that the new charge on the rates constitutes 
ceedings will operate as an effective check upon the success 


ake + . x fas done 
| grievance to Nonconformists, or that enough wa 
of those who are working for the spread of this organised | by the Act to secure increased public control in return for 


defiance of the law. ‘ Citizens’ Leagues,” for the pro- | increased grants of public money. What we do, bie 
motion of ‘ passive resistance,” have been formed in | ™4intain without hesitation is, that whatever a that 
various parts of the country, and their number has | oe may inflict seal agp ager gO co 
increased, it is said, very rapidly since the new education | P aif i and oppressive quality _ 'blic opinion to 
rates have been actually levied. They include a large pean: Boge sedbonge sayges. Scsag—elggesssan 2 Ani 


5 | -edent 0 
> ed. Support them in setting, the pernicious preceden 
| number of Nonconformist ministers, a few professors, | organised resistance to the will of Parliament. to 
| one or two mayors, and several other persons holding That being so, the normal effect of their action 1S 


or two 1 2 norm act old that 
municipal office, and they are probably composed for the €nCourage in every direction the tendency © ane 

| most part of those sections of English society which have Whenever, having made their protest in the ps 0 

1 for centuries supplied very much of the motive power of and outside, a minority are overborne or = strongly? 
British social and political progress. We do not doubt ore On eee oo +7 siasin to ace 
re bi Agese .__ , the matter which has been in issue, in refusing, 

| > tatever share may be taken by political partisan- ' the decision arrived at, and especially in refusing» - 
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as in them lies, the means of carrying it out. There is 
no limit to the lengths to which such a principle can be 
carried. We are aware that those who defend the 
present “ passive resistance” movement lay stress 
'on the contention that in paying the education 
rate they would knowingly be paying so many 
pence or shillings to the support of schools of which they 
disapprove, whereas they do not generally know to what 
extent the taxes they pay are applied to various State 
purposes. But this is only partly true. When wars are 
waged, special taxes are levied to meet their expenses. 
It is impossible to discern any principle which would 
justify a Nonconformist in refusing to pay the education 
rate in his own county or town which would not have 
justified any person who disapproved of the late war in 
South Africa in refusing to pay the extra pennies in the 
income-tax avowedly imposed to meet the charges of that 
conflict. There are many persons, especially among the 
middle classes, who strongly disapprove of the provision of 
|| old-age pensions by the State. Willit be maintained that 
| they would be justified in endeavouring to resist or evade 
|| any corn duties which may ever be imposed, if it should 
} have been declared that the proceeds of such duties will 
| be earmarked for old-age pensions? In the latter case, 
| it may be said that there would be no matter of con- 
science involved. But those who disapproved of the 
Boer War, or many of them, regarded it as a crime, the 
prevention or hindrance of which, if compassable, was 
quite as much a matter of conscience as could be the 
prevention or the hindrance of the support out of public 
money of schools in which any set of religious doctrines 
was taught. The war, moreover, was, if an offence, an 
irreversible one, while it is at least conceivable that 
erroneous doctrines, if imbibed, might be unlearnt. 
There is,in fact, no argument for “ passive resistance’’ 
to the education rate which could not be brought to bear 
with greater or less plausibility for resistance to, or 
evasion of, the payment of many other imposts, 
general or local, levied by the authority of Parliament. 
It is, therefore, a most dangerous course on which the 
organisers of the present movement have embarked. 
Just in so far as it is successful in obtaining public 
tolerance and in influencing the subsequent action of 
the Legislature will the best securities for British liberty 
be impaired and undermined. We owe those securities 
in large measure to the sound judgment and the stead- 
fastness of the Nonconformists of the past. We find it 
'| difficult to believe that the more thoughtful of their 
present leaders will long refrain from recognising the 
call which rests upon them to avert the undoing of the 
work of their honoured predecessors. 
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| WEST AUSTRALIAN MINES. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


| THERE is steady and satisfactory progress to be noted 
| in the Westralian mining industry. What strikes me 
most is the lowering of working costs. During the 
last year the changes thus brought about are quite 
| remarkable, and to-day mines are producing at a cost 
|| which four years ago I should have said to be im- 
possible. I may be wrong, but I believe that at present 
| there are no better worked mines in the world than 
| Ivanhoe, Lake View, Oroya-Brownhill, Boulder Main 
| 
| 





Reef, Great Fingall, Sons of Gwalia, and Cosmo- 

politan. To the firm which acts as consulting engineers 

for all these mines, and to the managers, most of 

whom are Americans, shareholders owe a great deal. 
|| It Was been noted that in Westralia, or, more espe- 
| cially, at Kalgoorlie, there are two distinct methods in 
|| force for treating ore. All the mines above mentioned 
| use the wet method of crushing, and afterwards leach 

the sands with solutions of cyanide or bromo-cyanide. I 
| think there is no doubt but that the wet treatment is 
now proved to be the cheaper, and that the mines 
“quipped for this process work for several shillings a 
ton less than the rest. The other method is to crush 
the ore dry, then roast it, treating the sands and slimes 
afterwards by cyanide. The mines using this treat- 
ment are Great Boulder, Kalgurli, South Kalgurli, Per- 
‘everance, and Associated. The working costs of 
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these mines cannot compare with the others, and their 
work is therefore not so effective. To throw out their 
costly roasting plants, however, and put in new ma- 
chinery would mean an immense expenditure, and 
as neither the directors nor managers are likely to 
urge this course, we may expect to see these mines 
always show higher costs than the others. Once upon 


a time Great Boulder was the best handled mine in | 
the country. To-day, owing a good deal to the handi- 
cap placed on it by using the roasting process, its | 
working costs cannot compare with a number of the | 
This comparison helps one to realise the | 


other mines. 


average improvement in efficiency out there as com- 
pared with four years ago. Perseverance and Kal- 


gurli are spoken of in mining circles as being well | 


managed (always excepting the handicap placed on 
them by the roasting process), but Horseshoe is con- 
sidered to be not quite up to the mark when compared 
with the standard of excellence now ruling. The really 


badly managed mines are Associated Northern Blocks 
and South Kalgurli. Of the latter I will only say | 


that it is too small a mine to be worked by itself. 


Rather than go to the expense of a re-equipment of | 
plant, shareholders would be well advised to open | 


negotiations for its sale to one of the bigger mines. 
To Associated Northern I will refer again. 


The general standard of management at Kalgoorlie | 


I have shown to be good; but, low as working costs 
have come down, most of the managers still expect 
to get them even lower. Lower costs mean higher 
profits, and I am only afraid that the white miner, 
who may consider himself the cause of such higher 
profits, may one day, in his unreasoning hatred of the 
shareholding class, try and make trouble. There has 
been no talk of lowering his wage, nor will there be, 
but such all-round efficiency cannot be secured except 
by making each man do a hard day’s work, and every 
loafer in the colony is thus turned into an enemy or the 
existing state of things. 

As to the mines themselves, developments appear to 
keep up to the high value of the past. In Great Boulder 
there is good ore at 1,600 feet, and in Ivanhoe and 
Horseshoe the deepest workings at about 1,000 feet 
are in good ore. These three mines carry the main ore 
chutes of the field. It is to be assumed that the 
deepest workings in Perseverance are still good, but 
the directors never publish anything definite ; smaller 
shareholders may find one day that this method has its 
drawbacks. Oroya-Brownhill still opens up marvellously 


well. I classify Lake View Associated and Kalgurli as | 
mines. They are all looking better than | 
they did a year ago, and, because of big reductions in | 


>> 


** bunchy 


costs, are earning good profits; but neither has per- 
sistent ore bodies, and cannot, as now defined, com- 
pare in permanency with the four first-mentioned 
mines. Taken all round, on their ore reserves, the 
big Kalgoorlie mines, like most mines in the world, 
are rather over-valued, but the developments in depth 
seem to be as good as they ever were. 
There are two unfavourable things to be noticed— 
firstly, the Ivanhoe put in from the Great Boulder 
mine, at 1,600 feet deep, a horizontal borehole. This, 
instead of cutting the three or four reefs of the series, 
as existing in the upper workings, cut only one reef. 
It is difficult to guess at what has happened here. 
Why should the reefs have given out? It is conceiv- 
able that the ore might have been located, carrying 
poor values, but not so easy to believe that strong ore- 
bodies should have died away altogether. Besides, 
two reefs of the series exist at this depth—the reef in 
Great Boulder, and the one which the borehole did cut 
in Ivanhoe. I think everyone who was watching this 
borehole is puzzled over the matter. neice - 
lowest workings—1!,000 feet—Ivanhoe has a .- 
serve of ore developed, or reasonably assumed to exist, 


int i i et < e » area tested 
and that point is still 600 feet above the are ns 


by the bore. The future prospects of the mine 
years to come, on known ore, are therefore so sound 
that I do not feel inclined to attach serious importance 


to the disappointing borehole. 
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Kalgoorlie field is the position of Associated Northern 
Blocks. 
which I have seen placed the gross value of the ore in 
sight at about £1,100,000, and the estimates of the 
late manager were, I believe, even higher than this. 
These reports were made two years ago, and, as a 
good deal of the richest ore has since been picked out, 


1126 
The other unfavourable thing at present affecting the 










This is a valuable mine. Two reports on it 


the gross value in sight must be now materially 
less. The important point about the mine is that 
a borehole put down a few months ago entered a 
supposedly new ore chute of high value. It was stated 
officially that the shaft was being sunk to reach this, 
and was expected to arrive at the necessary depth last 
April. It is now nearly July, and, so far as I can 
see, the shaft has not reached the spot indicated by the 
borehole as showing good ore. Or, if it has, the ore 
seems to be as yet non-existent. It is strange for the 
last two months, when this rich ore might have been 
any day tapped by the shaft (acording to the evidence 
of the borehole), thus adding a new lease of life to 
the mine, that the shares should have been steadily 
falling. The shareholders seem utterly apathetic. If 
I were a shareholder, I should want to know something 
more about this shaft. This mystery, combined with 
the general bad handling of the mine, is not satis- 
factory. It is an eyesore in an otherwise improving 
industry. 

As I have pointed out before, the one mine of all 
others at Kalgoorlie that deserves the immediate atten- 
tion of the speculator or investor is Oroya-Brownhill. 
Its ore reserves, acording to my calculations, already 
show a net profit of more than the market value of 
the mine, and are being increased at a rapid rate. 
This is at present easily the show-mine of a wonder- 
ful goldfield. 

Elsewhere, I select Great Fingall as having the biggest 
proportion of net profit in sight to market value. Its 
developments are still wonderful, and, to me, on the 
technical side, its steady reduction of costs is no less 
wonderful. This I believe to be the greatest mine in 
Westralia. The Cosmopolitan and Bellevue still show 
relatively small ore reserves; but Sons of Gwalia is 
now increasing its ore in sight at a big rate, and is 
getting into a really sound condition. 








THE BRITISH FIRE OFFICES IN 1902. 


Tue reports of the fire insurance companies, which we 
have summarised from time to time, will have 
some indication of the very favourable results s| 
1902, but the full effect is not seen until the f 


given 
10wn for 
gures are 
analysed according to a common system, and collected 
together. Last year was a remarkable one, owing to 
the manner in which nearly every part of the world in 
which the great British companies , operate 
buted its quota of dies. 7 ae ane fea ie 
general results. 
Canada the profits earned were altog 
and are not likely to be repeated. In the United States 
the year began badly with some heavy losses, but. ft 
the first three months, improved so much that 
profits have been earned than in any one year d 
last decade. We have already analysed the 
Canada and the United States during 1902 | Ex Ni 
Apri 18th and 25th), and were able to show 
the surplus earnings, but also the net profits after pro- 
vision had been made for the increased liabilities. When 
Gealing as at present with the total figures published 1 r 
the several companies in the United Kingdom ae 
easy to arrive satisfactorily at the net profits 
othces—and the practice is growing—make a 


srovisi RE at : a definite 
provision each year for unexpired risks, and allow f 


In 
after 


results in 


increases or decreases in their business before n 
transfe rs to proht and loss accounts. The advantages 

- reeriiic | . hi a eee 
of a regular system in this respect are very g 


\ a 7 / Rreat, since 
in a bad year all temptation is removed to transfer 


rof ivid ic] 

profits to the dividend fund sums which have not v 

been earned. For the m I babe ala 
: the moment, we shall deal only with 
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the gross surpluses of premiums over claims ang 
expenses, leaving for another occasion a consideration of 
the manner in which the growing liabilities of nearly qi 
the offices have been dealt with. y 


During 1902, 37 British fire insurance companies 
’ 


small and large, received £21,542,294 in premiums. The 
claims, paid and outstanding, were £11,200,549, or < 
per cent. of the premiums, and the total expenses ee 
commission were £7,423,216, or 34°46 per cent. The 
gross surplus of premiums over claims and expenses 


was thus £2,918,529, Or 13°54 percent. of the premiums, | 
In 1901, 37 companies, with the small Co-operative || 
Company in the place of the Central Company now || 
included, had premiums of £20,160,187. The claims|| 
were £12,839,740, or 63°69 per cent.; the total expenses, || 
£6,861,386, or 34°03 per cent.; and the gross surplus || 
poor £459,061, or 2°28 percent. of the premiums. Much || 
of the increase in premiums during last year was due to| 
the higher rates obtainable in the United States and | 
Canada, and the most noticeable feature is the drop of | 
nearly a million and three-quarters sterling in the 
amount of the claims. This reduction was, of course, | 
directly due to the lighter experience in regard to fires, | 
The leading British offices have connections in most || 
countries, and doa considerable proportion of their busi- | 
ness outside the United Kingdom. We have in the fol-| 
lowing tables classed these “ international” companies | 
by themselves, and put in a separate category the small | 
“home” companies who have little, if anything, to do 
with foreign countries. The vicissitudes of fire expe- | 
rience do not, as a rule, trouble these small companies || 
much; year in year out they usually make very fair | 
profits. It is to the large international offices that) 
interest naturally turns, and it is their experience all | 
over the world which determines whether a year is good || 


or bad in the fire insurance sense. ] 
1] 
| 
| 
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ComMPANIES with ForEIGN and CoLoniAL BUSINESS. 











i | 
Net Claims | Total Gross | 

7 . Paid and | Expenses& Surplus. 
Names. ap ee Outstanding. | Commission. = aaa | 
oO oO 1% of i] 
| Amount, |. /Am'unt| pre, Am’unt. ee } 
£ 2 | 2 | e |i 
SAR TEN | 929.990, 435,360| 46°82) 325,833! 34°86 170,797 1832 | 
SE, <iGtnsncdakvasbecawe 516,093 271,457/52°60) 187,626 35°39 62,010) 1291 || 
Caledonian .............. 363,217, 189,985, 52°31) 131,721, 36°26 | 41-511) 1143 | 
Commercial Union,....... | 1,740,052 876,507; 50 38 578,893 33°27 284,652) 16° || 
GeO o0c. casscooeeee 451,323 238,158|52°77| 165.781| 36°74 47,384) 1049 || 
ee rer | 195,176 78.478 40°2]| 62,806 32°18 53,892) 2761 || 


Liverpool, Lon., and Globe} 1,953,631) 996,308| 51-00) 637,842 32°69 319,481) 1635 || 








| Londonand Lancashire ..| 1,209,519) 579,325) 47°89) 452,019 35°72 198,175) 16.33 || 
London Assurance........| 547,638, 252,500 46°11; 193,522 35°34 101,616) 18% 
| Manchester .............. | 732,940, 442,795| 60°41! 274,804'37°50 15,341) 209 | 
National of Ireland ......| 409,507| 267,228|65°25| 138,990) 33°95 3,289} “80 
| North British and M. 1,866,040. 979,661 52°50] 625,004 33°50 261,3701 1400 | 
DID hcntonpabccosian | "960 470,336|49°00| 309,604 52°24 180,426 18°76 |) 
Norwich Union .......... 1,076,261, 554,832) 51°55| 369,386 34°35 152,043 1412 
UMMIIIR 5 004 nbensn be dace «| "90,164 50.263 55°74] 31,010 34:39 8,891) 987 | 
OR gins cc chaedee aca cel 1,415,643, 885,739 62°57| 434,646 3070 95,258) 675 | 
ia! 2'763,521 1,446,276 52°34| 952,138 3445 365,107) 1521 
| Royal Exchange.......... 579.416 340.225 58°71| 195,163 33°68 44,028, 76 
| Scottish Alliance ........ | 113,536. | 91.232 80°38| 38,104 33°57 *15,800,15% | 
Scottish Union and Nat...| 587.855 334,304 56°86| 200,769 34°14 52,782 900 
SMNEL Nucaxix dascbiekas oa 1291556 67.922 52°43} 43,715 35°75 _ 17,919, 1582 | 
i sntakeasih ccnaeniss 1,208,661 655,652 54°25| 414,882 34°35 138,127) 11 | 
ON wcisteaitncka ccc 516.555, 254,624 49°30| 185,856 25°90 76,075) 140 | 
x) apeenenengeenen meen ecieeeenenn ree eT STS 
| ___ Total (23 companies). .!20,356,660 10,659,172) 52°36!7,023,114' 34 50 2,674,574 1314 
* Loss. 
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Compantes with Home Business, WHOLLY or CHIEFLY. 






























Net Claims Total Gross 
Paid and Expenses & Surplus. 
Net Pre-| Outstanding. | Commission 

Names, miums. | ——|—_— — ve: olf 

|Amount. r Bes |Am’unt.| >). 422 U8 ipms. | 
— | m —| rene 
£ nt a -t 

ee 70.268! aren! 38°78] 32,384) 4 08) 10,635 518 i 

Central (14 months) ...... 25,780) 4'448) 17°25, 12.085 46°88 9,247 ol 
MEE Scedcthcaresheek 304,998} 140,219) 45°98} 100,357) 3290 64422. |) 
Ecclesiastical ....... | ‘12 os 15,225 2 4 

| Bl nee eeeerees 35,507! 20,282)5713) 5 So 
Essex and Suffolk ........ 33.834) 9.540) 28-20 9,434) 27°86, 14.860 2 | 

SOIR cero ne 68766, 37.602154-68| 20,808) 30°26 10,556,}9"— 
Hand in Hand............ 128,028 56,088) 43°81; 42,367) 53°10 29,579 ee | 
| Tea ns oases ev ncseenees 165,086, — 66,932| 40°56) 52,064, 51°55 46,00 FI 
| National of Great Britain.. 21,174) 6,344 29°96 8,137/ 38°43 6,693 558 || 
Scottish County .......... 11'572| 7'804| 67-44. 4,528 39°14 loss 760 - 20 | 

Wesleyan ............... 7648] Sa7e76 |e SMD 

| Westminster.............. 96.442) 47'574)49:35,  42,941/4454 | 5.927 2, 
West of Scotland.......... 26.029 6051/6166 86503925 1528 400 || 

TONED 50 ccnsesesede: 190,502} 95,768) 50°27) 66,347) 4'85 ._— 

Total (14 companies) , . 1,185,634 541,377 4566) 400,102 33°74 244.1550 


‘OTE.— ; ‘ ose 
ans The figures for the Guardian include burglary business o —— 
— ve Central, Fine Art, and National of Great Britain include the Ocal 
| branches of business transacted. The “ claims ” in the case of the Ecclesiss 


| #nd Wesleyan companies include expenses and commission. 






<n ecneee -cemeilimiaiamnamaan arene 254 | 
—— Stand total (37_cos.)/21.542,294111,200.549] 52°00:7,423.216 34-46 2.9182 E™ | 
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The great improvement in the position of the inter- 
national companies may be seen by taking the compara- | 
tive figures for the same 23 offices in 1g01. The pre- 
miums were then £19,082,076, the claims £12,331,247 | 
(64°63 per cent.), the expenses £6,505,753 (34°09 per 
cent ), and the gross surplus £245,076, or 1°28 per 

















cent. of the premiums. In Igor the Caledonian, Man- | 
chester, Patriotic, National of Ireland, and Union all | 
did very badly, but by a revision of their business the | 
| position of all of them has much improved, and the | 
. Caledonian and the Union have fully returned to their 
former standing. In 1902 the only company to show a | 
loss was the Scottish Alliance, which has now revised | actually wo 
; its business and disposed of the Reading Fire Insurance 
; Company (Pennsylvania). The business and reserves 
h of this office have been much reduced, but we shall 
0 | expect to see better results after the reduction than have 
d| been shown in recent years. Among the smaller com- 
f panies the difference between 1gor and 1902 is not 
7 | strongly marked, although the results were generally 
. rather better last year. The hold which the non-tariff com- 
. | panies—the Central, Essex and Suffolk, Fine Art, and 
National of Great Britain—have upon public support is 
: almost infinitesimal when compared with the gigantic 
; figures of the tariff companies. This is to be regretted, 
‘ since outside competition 1S good in the general interest, 
0 and no “ ring’’—however diverse may be the interests 
of the companies which compose it—can be trusted with 
| unfettered power. There has hitherto been sufficient 
r internal competition to keep home business from being 
| extravagantly rated to pay for foreign losses—always a 
il danger—but the progress of amalgamations continually 
reduces competition. For this reason we welcome the 
i advent of the Central Insurance Company, which has 
recently largely increased its capital, and which appears 
to be conducted with ability. The small loss ratio 
a shown by this office means little or nothing, as the busi- 
|g ness is too-new to have developed its normal rate of 
| loss. Practically the whole of the nominal gross surplus 
ot I is required to provide for unexpired risks. 
ms. | The British fire insurance companies have for many 
| years past merited respect for the financial prudence 
7 | with which they provide for the future, and their 
as moderation after the prosperity of 1902 is to be com- 
049 || mended. They have used their abundant surpluses to 
ne | increase reserves rather than to add to the dividends of 
6.33 || shareholders. The total dividends paid amounted to 
2 | £1,950,569—of which as much as £1,343,92I was pro- 
‘.. | vided by the interest on investments—and the reserves 
8% || for unexpired risks and other permanent fire funds have 
4 been increased by £1,356,883. In arriving at the 
6% | increase in reserves we have estimated the County Fire 
741 | Office's increase at £50,000, since, owing to the altera- 
ae | tion of the form of the accounts, it is difficult to deter- 
1382 || mine the precise sum ; this estimate is well within the 
We || mark. About £550,000 out of the increase in reserves 
sot is required to meet the increase in the liabilities, and the 
—— balance of £800,000 is an addition to the permanent 
financial strength of the companies. A further sum of 
— about £1,000,000 has been added to the balances at profit | 
se and loss accounts, or carried to funds other than those 
as. allocated to fire business. We have left out of account 
A the additions to the resources of the Alliance and York- 
ed shire Companies, due to the acquisition of the funds of | 
— |} the Imperial and Lion offices. The increases in 
15s | dividend were small. The Commercial Union pays an 
ars | additional 5s a share, the London and Lancashire 1s a 


atl share, and the Sun 6d ashare. The National of Great 







56 | pritain has added 1 per cent. to its dividend. The 
m8 || ‘Yorwich Union resumes for 1g02 the bonus of £1 a 
a8 | share, which was dropped in 1gor on account of losses, 
24 | and the Union, which reduced its dividend from fla 
on | share in 1900 to 7s 6d in 1g01, has now advanced it to 
42 |) on 1902. These changes make the amount paid in 
ne ee for 1902 £51,281 higher than the correspond- 
7H || oe in the previous year, an increase which is 
t ig compared with the large sums placed to reserve, 
te ying unexpended at profit and loss. 
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NeXY to transport, the most important matter for con- 
sideration by those engaged in developing the re- 
sources of the Gold Coast Colony is labour. 
be understood that as yet there has been no labour 
difficulty in that colony such as faces those concerned 
in South African mining enterprise. 
and circumstances in the two portions of the great 
continent are at present dissimilar. 


calling for the employment of 70,000 to 80,000 native 
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THE LABOUR QUESTION IN GOLD COAST COLONY. 


(FROM A SPECIAL CORRESPONDENT. } 
































































It must 


The conditions 


In South Africa, 
there is a large and established mining industry, 
labourers. On the Gold Coast, the number of mines 
; rking is small—perhaps twenty. Of these, 
excepting the Ashanti Goldfields Corporation, which 
employs on and off between 4,000 and 5,000 men on its 
properties, about half-a-dozen are approaching the 
producing stage, and it is fair to estimate that not more 
than 10,000 men are engaged on the Gold Coast mines 
above and below ground. The railway gives employ- 
ment to another 30,000 to 40,000 men, of whom by 
far the greater number are natives of other West 
African colonies, including Sierra Leone, Liberia, or 
the Kroo Coast, the Ivory Coast, and Lagos. Per- 
haps another 10,000 men and women (one-third women) 
are engaged as carriers in connection with the mines. 

It is difficult to arrive at even an approximate esti- 
mate, but it is a fairly safe statement that the railway 
and mines together give employment to about 50,000 
men, of whom more than half are imported. The last 
Gold Coast census—which was only a partial attempt 
at numbering the people, anything like accuracy being 
an impossibility in a country where the census is re- 
garded by chiefs and people as but a preliminary to 
additional taxation—induces the belief that the total 
population of Gold Coast Colony is any number from 
4,000,000 to 6,000,000. It is certainly a thickly-popu- 
lated country for its size, but, as with nearly all 
African communities, the people, especially the men, 
are the reverse of industrious, and, in fact, they are 
constitutionally averse from labour of all kinds, save 
that which is essential to find them in food and the 
scanty clothing which contents them. Still, in such 
a populous community it should not be extraordinarily 
difficult to obtain and organise labour in the future, 
and it is the future which has to be considered. There 
is every reason to anticipate that the mining industry 
of Gold Coast Colony will largely develop, and will 
offer employment to an army of native labourers. The 
question is, will that army be forthcoming? The 
Fantis, a very large tribe, living near the coast, are 
an extremely fine body of men physically, though, in 
consequence of their constitutional cowardice, they 
were never at any time a match for the aristocratic 

| and warlike Ashantis, who for a long series of vears 
| fought and conquered them again and again, and 
| massacred them wholesale, or cast them into slavery. 
| There is, perhaps, no more shiftless, thriftless, idle 
| fellow in Darkest Africa than the Fanti, and he is, as 
| a rule, as greedy and dishonest as he is idle and worth- 
‘less. He knows all about concession-mongering and 
| selling, and even “ salting,’’ alleged gold mines. There 
are up-to-date ‘‘ syndicates ’’ in some of the smallest 
| Fanti villages, promoted by frock-coated, bell-top- 
| pered, patent-leathered, ‘‘ buck-niggers,”’ who have 
obtained their education in one of the Government 
schools, which tend to make the black man more idle 
and useless even than he was before civilisation was 
known in his country. Nothing has yet convinced the 
| Fanti of the dignity, or even the necessity, of, labour, 
and probably nothing will. As in South Africa, poly- 
gamous practices provide him with a number of 
domestic and agrarian workers, and he lives and 
fattens on the fruits of their labour. 

The Apollonians, who occupy that portion of the 
colony to the west of the Ancobra River, are not such 
a fine race physically as the Fantis, but they are much 

| more industrious, and, owing to the rich alluvial de- 
| posits and outcrops found in their country down to 
comparatively recent times, they have done a gocd deal 
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of primitive mining work, and may be said to be 
acquainted with the rudiments of the industry. More- 
over, the Apollonians were largely employed in years 
gone by as slaves on the mines in Ashanti territory. 
Numerically, however, they are not a strong tribe, and 
their villages and communities are decidedly scattered. 
Further inland are the people of Denkera, Sefwi, 
Ahanta, and Akim, and the Ashantis themselves, and 
these are at present more unsophisticated, and cer- 
tainly more industrious, than the people nearer the 
coast, not excepting the Apollonians. They have 
hitherto, however, been chiefly occupied in collecting 
rubber and the produce of the palm in the shape of oil 
and kernels, and carrying them to the coast, and taking 
back with them to their villages rum, cotton cloths, 
beads, and Birmingham goods of various kinds. Only 
a section of the native population, however, is thus 
engaged, and that section works fitfully and for a 
small portion of the year, giving up some of the re- 
mainder of their time to the cultivation of their so- 
called farms, which usually consist of small maize and 
plaintain patches. The question is, can the adult male 
population of Gold Coast Colony be organised for the 
future supply of labour to the mines? and, personally, | 
think it can be. It must, however, be borne in mind 
that the Gold Coast Colony is only a colony in name ; 
that is to say, the lands are not the possession of the 
British Crown, but are held by the kings and chiefs 
themselves, who sell and lease their territory to whom- 
soever they please, subject only to the benevolent inter- 
vention of the Supreme Court, which intervention is 
mvariably exercised in the interest of the native as 
against that of the white man. The native land-owners 
receive the rents of their land, which, when mining 
operations are proceeding, are considerable—anything 
from £ 300 to 4,500 per annum for a lease or concession 
of from one to five miles square. So far, the chiefs 
who have benefited most by concession-mongering and 
the mining industry have done little or nothing to 
assist the lessees or those engaged in opening out the 
mines in the way of finding the necessary labour, but it 
will probably now be necessary to secure their assistance 
in procuring workers. The authority of these chiefs and 
their headmen in Gold Coast Colony is by no means 
inconsiderable, and, havirig travelled over various por- 


munities, though primitive, are fairly well governed. 
The chiefs exercise a patriarchal rather than a dicta- 
torial sway ; nevertheless, their people obey them with- 
out demur, and in the larger communities, where native 
courts are established, presided over by the king or 
chiefs, the ruling of those courts is very rarely con- 
tested by an appeal to the High Court established by 
the white man. 
control of the Government, in some degree organise 
the available adult labour of their communities, it 
is scarcely to be doubted that the labour required 


would be easily forthcoming. Unless something of 


the kind is resorted to, there is bound to be a shortage | 
in labour in Gold Coast Colony, as there now is in the | 


Transvaal. In the latter case, however, the shortage 


is largely due to the natural scarcity of men in the | 


immediate neighbourhood of the mines, and to the fact 
that they have to be imported from distant localities. 
in the case of the Gold Coast, this state of things does 
not prevail. The men are numerous enough to supnh 


all the mines of the country and those of the Transvaal | 


as well, and even then the villages and communities 
would not be greatly depleted. 

When it is remembered that at present 
labour on the Gold Coast is imported, it is surely not 
unreasonable to anticipate similar difficulties to those 
which prevail in the Transvaal, unless timely steps are 
taken to organise the local labour available. Of course, 
the completion of the Sekondi to Kumasi Railway will 
set free a certain quantity of labour, including the men 
engaged on the line and those hitherto employed as 
carriers to the mines along its course. On the other 
hand, it may be anticipated that new railways will be 


projected and undertaken, and that, as the mines de-| 
velop, there will be an even larger demand than at | 


If, then, the chiefs could, under the | 


half the | 


| present for men employed in railway construction. The 
Ivory Coast has sent a fair number of ‘ boys’ to the 
Gold Coast Colony, the Bassas, as they are termed 
being perhaps the best underground mining hands pro. 
curable. But the French colony has its own mines, 


and, judging by recent developments, some of these 


| French authorities, who regard the present emigration 
of boys from their territory none too favourably, wij 
| then take steps to check, and, perhaps, entire! pre- 
'vent, the exportation of labour to neighthx uring 
| colonies, and thus a further shortage will arise on the 
Gold Coast. Very likely, too, Sierra Leone will, jp 
| time, cease to furnish boys to the other colonies, as 
mining concessions are being granted in that country, 
| and it is quite within the range of possibility that they 
| will be turned to practical account. The supply of 
Kroo boys from Liberia, although fairly large, js, 


neither an increase nor a falling off from this quarter 


| in the future. Hitherto, Lagos has supplied a fair 
| number of hands for the railway works on the Gold] 
Coast, but this is a source which is likely to give a} 
diminishing rather than an increasing quantity. It is] 


obvious, then, that Gold Coast Colony will either have 


to find its own labour, or, failing that, an agitation 


for Asiatic labour will arise among the mine-owners, 
such as we now hear of in South Africa. 
labour should always be looked upon as a dernier 
ressort, and Sir Matthew Nathan and his advisers, 
including the recently - established Gold Coast Mine 
Managers’ Association, would do well to at once put 
their heads together, with a view to arriving as soon 


as possible at a solution of a question which will be-}} 


come more difficult the longer its consideration is 
postponed. 





THE SPANISH BUDGET. 


| THe new Spanish Finance Minister, Sehor Rodriguez 

| Sen Pedro, has laid on the table of the House of] 
| Deputies the Estimates for the financial year, || 
| 1904. In his opening statement he states that he || 
| has endeavoured to draw up his estimates of expenditure |} 


requirements, in order to avoid having, like his prede- 


cessors, to apply to Parliament for supplementary and |} 
extraordinary credits to meet the deficiencies of the} 
ring |} 


the estimates of expenditure, he has also taken into]! 


| 

i 

| credits originally voted by the Cortes. In pre; 
‘ 


account the experience of the financial years 1902 and 1903, 
which has proved that some important services, espe ially 
inthe Army and Navy, had been assigned insuflicient 
credits, with the natural result that the Governments 
of the day had to ask the Cortes for considerable 
additional supplies that were not always popular ofr 
| easily granted. As regards his estimates of revenue, 
Senor Rodriguez San Pedro states that his forecast 1s 
founded upon: the present tributary system, whose results 
| have been very satisfactory, and his calculations have 
| been based on the figures of 1902. Despite the sincere 
estimate he has drawn up of the expenditure, and the 
| prudent calculation of revenue, he calculates that the 


| result will show a surplus of revenue on a : ale 
| sufficient to confirm the Government in its resolve 0 
persevere in the policy of framing its Budgets so as 


vy 
. 


secure the excess of revenue over expenditur 
| will allow the Cabinet “ to concert practical measures 
to improve as much as possible the monetary situation, 
and to reach shortly a period in which the stat of 
Spanish finance would be normal, after having wiped 
off the floating debt arising out of the colonial wars, 
and after having paid the last remnant of the arrears 
| which these wars had caused.” These aims the 
Finance Minister proposes to attain by several projects 
of law, as they are styled in Spain, which he has 
| laid on the table of the House of Deputies at the same 
time as the Budget for 1904, and at the same time as 
some reforms in existing taxation, also embodied ™ 
separate Bills, and destined to improve the revenue. | 
The Minister has prefaced his estimates for 1904 with 


that 


' 
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will soon be employing a large number of hands. The | 


nevertheless, strictly limited, and there is likely to be}! 








But Asiatic || 


| with a view to provide enough to cover all indispensable || 
tions of the colony, I am free to admit that the com- | 
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a pro’ 
ear 1902, an 
of the present 
jast year and 
His statistics show 
amounted to £38,645,790, 
that the financial year 1903 will wind up with a total ex- 
amounting to £ 38,635,523, against a revenue 
of £40,010,000, which would leave a surplus amount- 
ing to £1,374:477- He feels confident that if the 
expenditure for 1go4 can be properly kept down 
it will not exceed £ 38,735,084, and judging from 
the proceeds of existing taxation during 1902 and 1903, he 
is equally confident that the probable revenue for 1904 will 
amount to £ 40,002,233, hence he thinks there will be a sur- 
| plus of £1,267,149, though he admits that he has assented 
| to an increase of £405,831 in the total of credits about to 
| be asked for the Cortes for 1904, compared with the total 
| of credits granted for 1903. The estimates of expenditure 
‘for 1904 include, £ 368,000 for the Royal Family and 
| Sovereign, £73523 for the Houses of Parliament, 
| £16,261,689 for the debt, £55,211 for commuted royalties, 
| {2,907,616 for pensions of all kinds; and under the 
| heads of the Ministerial departments we find, £203,090 
|| for foreign affairs, for justice £529,016, for the Church 
| and orders £1,635,767, for the Army £6,171,472, for the 
| Navy 4£1,462,742, for the Home department and 
gendarmerie £ 2,225,692, for public education and fine 
arts £1,722,015, for public works £3,175,041, for the 
Exchequer £658,335, for the general expenses of the 
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the Gulf of Guinea, including Fernando 


indirect taxation, £14,086,480; from monopolies 
and services managed by the Administration, £ 6,900,040 ; 
from properties and rights of the State, £871,281; 
from other Treasury and extraordinary sources, 
£592.514. The separate Bills laid upon the table of the 
House of Deputies with a view to develop the proceeds 
of taxation are a Bill to reform the stamp duties, a Bill 


eT 





presented 
Budget of 1904, is that which p 
what is still due on the 


sterling ; 
collection of taxation £1,175,093, and for the colonies in | Spain the total amount of £28,000,000 of war pagares, 


Po and and to cover the cost of this conversion and consolida- 
Spanish West Coast of Africa, £80,000, The Minister | tion of the last remaining war and colonial debts. Seiior 


proposes to derive the revenue of the financial | 
year 1904 from the following sources :— Direct 
taxation, and the usual donations or contribu- | 


tions of the Royal Family and Church, £17,551,917; | 











to reform the death and transfer duties, a Bill to sup- 
press the existing special tax upon alcohol, and creating 
instead a tax upon the manufacturing of alcohol and of 
alcoholic drinks. ‘The manufacturers of alcohol proving 
the export of their products will be reimbursed by the 
Treasury exactly the amount of tax paid by them; and 
the alcohol and aicoholic drinks manufactured abroad 
or in the Canary Isles, and other Spanish possessions 
beyond the seas will pay almost prohibitive duties. 
The Spanish Government expects to get from these 
duties yearly about £1,200,000, instead of the very 
insignificant proceeds of the old duties on alcohol, 
hitherto averaging £320,000. 

The Finance Minister has, in addition, presented to 
the Cortes two Bills which he deems likely to improve 
the monetary situation, and especially so the foreign 
exchanges, and the value of the Spanish currency. Going, 
as he says, a step further than one of his predecessors, 
Senor Urzaiz, did in 1901, when he established only for 
some classes of exports and imports the obligation to 
pay Customs duties in gold, Sehor Rodriguez San 
Pedro now suggests that the Cortes shall vote a Bill 
making the duties upon all exports and imports, except in 
a few unimportant cases duly specified in his Bill, payable 
ingold. He argues that the comparatively moderate law 
ol Senor Urzaiz some time ago was so far successful that it 
furnished the Government with about the necessary 
amount in gold to pay the coupons of the exterior four 
per cent. stamped debt held by foreigners, or alleged 
loreign bondholders; in fact, £1,700,000 in 1902. He 


— that he can by extending these duties payable in 
7 to 


which 


te LL 


all imports and exports secure not only enough, 
_ at present, for the coupons of the exterior debt, 
ut also a surplus in gold of about £2,400,000, 
: the Government will be authorised by the 
contemplated Bill to dispose of to the highest bidders in 
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| se statement of the results of the financial | order to exercise an inf 
d with a calculation of the probable results | inflation of, foreign 

year 1903, founded upon the figures of | speculators in Spanis 
those of the four first months of 1903. | obligation to pay the 
that the expenditure in 1902 | damage the importers 
and the revenue collected to| be supposed on tl 
£40, 562,960, leaving a surplus of £1,914,170. He expects | Spanish Gove 
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iuence upon, and to check the | 
exchanges that he attributes to | 
h markets. The infliction of the | 
Customs duties in gold does not 
and exporters as much as might | 
1e face of such a measure, as the | 
rmment allows them a reduction in the 


duties themselves equal to the average rate of exchange 
of the previous fortnig 
Royal order of the Minister of 
in the Madrid Gazette. 


ht, this average being fixed by 
Finance himself fortnightly 


"he last, and, perhaps, the 


, and, pe most important Bill 
by the Finance Minis 


ter, apart from the 
provides means to pay off 
arrears of the old colonial 


treasuries, and to withdraw from the hands of the Bank 


of Spain about £28,000,000 of war pagares, bearing, at 
present 


» 2¢ per cent. interest. The Minister proposes | 


oo ae for the reimbursement of the colonial arrears, a 
balance of £ 1,227,000 Of 5 per cent. redeemable stock 
that 
at 


had 
the 


in 


: 
the 


remained 
time of 


the hands 
conversion 


‘ 
Ui 


the Treasury 
and 


consolidation 


of the colonial debts in 1g00 and 1902, and also the 
surplus revenue of the financial years 1902 and 1903, SO 
as to have enough to pay off £3,250,000 in round num- 
bers. : ne B 


He includes in the same Bill an authorisation to 


| issue enough 4 per cent. Interior Debt or Redeemable 
| Debt, as it may be required, to secure in 1904 four 
millions sterling. in 


1g05 eight millions sterling, in 
1906 eight millions sterling, in 1907 eight millions 
to withdraw thus gradually from the Bank of 


Rodriguez San Pedro seems very sanguine that by re- 
imbursing the Bank of Spain he will enable the Bank to 
reduce its excessive note circulation, and so act indirectly 
upon foreign exchanges with the result of improving the 
monetary situation. Many Spaniards, however, seem to 
believe that it will not be easy to float such a large 
amount of their own debt on their home markets in so 
short a time without drawing capital for that purpose 
from actual investments and from commerce, industry, 


and other enterprises, which sadly need the assistance of 
native capital. 









CAPITAL APPLICATIONS IN THE FIRST 
YEAR OF 1903. 

THE amount of the new issues of capital during the past 
quarter has been swollen by the flotation of the Trans- 
vaal Loan for £30,000,000, which accounts for more 
than one-half the total of 455,188,000 for the three 
months. Last year in the same period there was an 
issue of £32,000,000 Consols, which realised rather | 
less than £,30,000,000, so that in respect of Govern- || 
ment loans the two periods are nearly equal. For the | 
first quarter of the year, however, the capital applica- | 
tions amounted to only 22,226,000, as compared with | 
£47,993,000 in 1902, the amount having been in- | 

| 

} 


HALP. 





creased at that time by the free borrowing of Colonial | 
Governments and British municipalities. For the six | 
months of this year, the total applications amount to | 
only £77,414,000, as compared with £ 106,435,000 1n | 
the June half of 1902, being the smallest amount 
brought out in any similar period since 1595. | 

New CaprraL APPLICATIONS. 
; 1903. ; 1902; 1901. | 
First quarter Leo ace, 900147, 935,000135.044,000 51,587,000 a 
Second quarter/55,187,900/58,397,000 83,915,000, 31,189,000 48,697,000 


i rter .| '21 276,000 19,029,000'49,769,000 19,291,000 
Fourth ‘maaeel 26,146,000 21,370,000, 52,954,000 25,765,000 


(77,413,800 


1900. 








153812000 159358000 165499000 133169000 
“The only direct British Government issue during the 
half-year was £2,000,000 Local Loans stock, which 
produced £ 1,970,000, as compared with £1,980,000 
realised for an exactly similar issue brought out a 
month earlier last year. The story of the Transvaal 
Loan is too familiar to need recapitulation. The enor- 
| mous ‘‘ success’ it enjoyed was entirely due to the 
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favourable terms offered, and did not imply that the 
market was any better disposed for the reception of 
high-class stocks. That was indicated by the cool 
reception accorded to a New Zealand loan for 
£1,250,000 Three per Cent. stock, at 944, offered in 
February—a reception so discouraging, that no 
Colonial Government has since attempted to borrow in 
London. An Indian loan for £1,500,000, also in Three 
per Cent. stock, was, however, offered for tender in the 
middle of June, and was a distinct success, the tenders 
amounting to nearly #£.6,000,000, and the average 
price realised being £98 19s per cent., or £1 19s 
above the minimum. The market seems to be entering 
upon a more favourable condition for the reception of 
gilt-edged stocks, and if that proves to be the case, a 
pretty extensive issue of British Corporation stocks 
may be anticipated before the holiday season comes on. 
They have done tolerably well as it is, the sum raised 
by municipal authorities during the half-year amounts 
to £.8,397,800, but of this more than one-half, or 
£:4,775,000, was accounted for by one issue of London 
County Council stock, a further amount of £985,000 
in Corporation of London debenture stock and 
£878,750 in Sheffield Corporation, leaving a compara- 
tively small sum to be made up in minor items. Two 
loans have been offered by Foreign Governments, both 
South American. The first was an Argentine loan for 
£:1,430,700, in 5 per cent. debentures, at 89, secured on 
certain revenues of the Buenos Ayres Port and Har- 
bour. They were offered in rather an obscure way by 
Baring Brothers and Co. at the end of April, part of 
the proceeds being used for the purpose of repaying an 
advance of £523,495 made to the Argentine Govern- 
ment in 1901 by Messrs Greenwood and Co. The 
other was a Brazilian 5 per cent. loan for £5,500,000, 
secured partly on a 2 per cent. tax on goods imported at 
Rio de Janeiro. A curious question arose in connection 
with this issue, which was made by the Rothschilds. 
The Rio de Janeiro Harbour and Dock Company made 
a public protest against the import tax being offered 
as security, the company claiming that it had pre- 
viously been hypothecated to them. The protest was 
withdrawn before the lists were closed, and the loan 
was largely over-subscribed. The remarkable part of 
the affair was that such a contretemps should not have 
been guarded against before the loan was offered for 
subscription. We show in the following statement the 
amounts offered in the various forms of Government 
and company issues during the six months :— 

CapiTtaAL APPLICATIONS. 
































| First Resend 
Description. — Quarter. Total 
£ £ 
British Government loans...... 1,970,000 nil 1,370,000 
Colonial Government loans .. 31,455,000! 22,636,200 
Foreign Government loans ....| nil 6,223,300) 6,223,300 
British Municipal and County) 

RGD cc ntuviseveusesesees | 2,938,000 5,459,800 8,297,800 
Colonial & Foreign Corporations; nil nil nil 
British railways ........+0+++: | 2,411,100 663,100, 3.074,200 
Indian and Colonial railways ..| 900,000 610,000; 1,510,000 
Foreign railways ........+++++- 348,800 77,000 425,800 
Mining companies— | 

Australasian ........-+++ awake nil 40,500) 40,500 

South African ........00. ee.| 125,000 287,500} 412,500 

West African ......++seeees| 60,000 nil | 60,000 

Other mines ...-..cscccoes os 67,200 503,800' 571,000 
Exploration and financial...... | 1,151,400 220,000: 1,371,400 
Breweries and distilleries ......; 450,000 nil 450,000 
Merchants, importers, and ex-| 

porters ..... paceseoneseee nil 606,600 606,600 
Manufacturing...... ere --| 911,800 951,200 1,863,000 
Stores and trading ...... posed | 1,914,800 1,118,100, 3,032,900 
Estate and land ........ connie 1,040,500, 776,300 1,816,800 
Iron, coal, steel, and engineering 3,361,000 1,040,500 4,401,500 
Electric lighting, power, &c..... 730,000, 2,339,100 3,069,100 
Tramways and omnibus........ 479,700 366,000 845,700 
ee er 384,000 488,800 872,800 
Hotels, theatres, and entertain- 

ments........ peeeauebens 572,000 139,900 711,900 
Patents and proprietary articles nil 167,800 167,800 | 
Docks, harbours, and shipping..| 140,400, 897,000 1,067,400 
Banks and insurance ....... .--| 1,067,600 751,600 1,789,200 
Miscellameous ........+-cecs0 21,400, 25,000 46,400 





errr ene 


22,225,900’ 55,187,900 77,413,800 
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specialties, such as Bryant and May (matches), Henry | 
Tate and Sons (sugar), Liebig’s Extract, Benger’s | 


and companies for supplying colonial produce to the || 
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The principal British railways have made no public 
announcements of new issues of capital, the bulk of oe 
amount of £,3,074,200 appearing under this head being | 
comprised in an issue of £/2,000,000 4 per cent. pre. | 
ference shares, offered by the Yerkes group, for the 
construction of the Great Northern, Piccadilly. and | 
Brompton ‘‘ Tube” Railway. The amount of | 
£1,510,000 for Indian and Colonial Railways was cai, | 
prised in three items, which offer a good illustration 
of the extent of the Empire, as they emanated from | 
companies operating respectively in Canada, Rhodesia 
and India. ; 

Mining enterprise has again made very little demand | 
upon the speculative investor, the only new venture 
being a Mexican undertaking of an extremely specula- | 
tive character, the other issues being increases of | 
capital by mines chiefly in India and Rhodesia. The 
Exploration and Financial companies mostly have for 
their object the exploitation of the Dark Continent- 
South, Central, or West Africa. A noteworthy excep. | 
tion is the recent formation of a company for the pur- 
pose of attempting to make something of the Deep 
Leads properties, forming part of the assets of the | 
London and Globe group of companies. 

As regards the groups of Industrial 


compani:s, || 


English Breweries have almost ceased to appear || 
as applicants for new capital, and the only | 
issue for the half-year was one of new  shares|! 
of Ohlsson’s Cape Breweries.- The Manufac-| 
turing group is mainly remarkable for the addi-|| 
tions to capital made by companies _ producing || 


Food, and Schweppe’s. Store and Trading companies || 
in the first quarter consisted of cold storage ventures || 


home markets. Latterly the issues have come more || 
from undertakings of the retail stores class. The iron 
and steel industries, though less active than they were, 
have provided the largest amount of new capital issues 
in the Industrial section. The bulk of the sum of 
4#:4,401,500 has been in the form of additional capital | 
for existing companies, the largest single item being an | 
issue of 41,000,000 debenture stock by Vickers, Sons, 
and Maxim. Capital has been offered in several in- || 
stances for the amalgamation of collieries and works in 
Scotland. The only other item requiring notice is that 
of £3,069, 100 for electrical undertakings. Apart from 
additional capital for extensions, the principal feature || 
is the establishment of central stations for the suppl} 
of electrical energy over considerable areas, a branch || 
of enterprise that seems, when conducted under respect- || 
table auspices, to offer some promise as a field for the | 
employment of capital. 

| 











THE PRICES OF COMMODITIES. 

Tue trend of prices during the first six months of the 
current year has been generally upward, though with |} 
occasional relapses in certain directions. The higher level, | 
| 





as expressed in averages, has been somewhat accentuated | 
of late by the exceptionally pronounced advance in cotton | 
and cotton goods. As measured by our Index Number, || 
which shows the effect of the movements in a number o! |! 
selected commodities, the present level of prices is nearly | 
54 per cent. higher than at the end of December rp 
and is, in fact, higher than at any time since the end of | 
1900. The following is a statement of the monthly fluc- || 


tuations this year and at intervals since the end 
1899 :— 


Tota! 
Index-Number. 

Fe I iii cccenetncdeediniinn:, Gee 
” Rs icknicn coun wen ainaee a 
» | MEckivcbicedvencccakedansss . Ae 
es I hh : 2,099 
» February, 1903..... éneonewsense cee . 2,104 
» January, 1903 ...... sai euailanaiareneni ee 
» December, 1902 ........ccccccccsees 2,005 
» September, 1902 ..........cececeees . 2,002 
te. «Ie dkeesdes” aa 
| SI on cc accu sendaghibedasst(: aie 
wy « HB,  kcincntvonduteiennss: a 
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Total 

Index Number. 
End of September, 1901 ....-++-+e++sseerees 1,980 
, June, DR cee ianecnen. Se 
March, 1901 .....--seeeceseecerseeee 2,018 
. December, 1900 .....see-eeeeereeees 2,125 
December, 1899 ..--++--eeeerseerees 2,145 


The following comparison with this period in previous 
years shows that, as compared with the end of June, 
t900, when the Index Number was 2,211, there has been 
a heavy fall in all kinds of metals, and in sugar, tea, 
coffee, and indigo. Cotton and wool alone among 
textiles are higher in price than they were three years 


avo, silk, flax, and hemp being considerably lower. 
ots Prices Enp of Frrst Hatr-YEar. 


1903. 1902. — poy = 

sotch pig-iron ... 52/6 .. 54/5% «. [2 «. 68/ -- 69/34 
——..... Mio). 10)" :. 110; -. 150). 105/ 
Coals, best Wallsend 15/6 .. 17/6 .. 16/ .. 2i 6 oa ae 
Copper eR. .. Ge ss £533 .. £68 ae £713 -- £76143 
Tin—Straits ..... . £126§ .. £127Z .. £129 .. £1455 .. £121 
Lead—English.... £11% .. £11,% .. £12i5 .. £173... £144 
Wheat ) Gazette ( 27/6 .. SO/ll .. 27/6 .. 25/9 .. 25) 
Barley ms one 4 SOT 23/8 .. 25/4 SS 24/2 
Oats) Porte’ | 18/3 .. 22/8 .. 20/ .. 1B8/ll.. 18/ 
Beef—Inferior .... 2/8 .. 3/6 .. 2/4 «.- Sf o- 2/4 

DoPrime...... 4/8 .. 5/4 .. 44 .«. 4/8 i? ae 
Mutton—Prime .. 5/8 .. 6/ .. 5/4 .. | ee 5/6 
Sugar—West India 12/74 .. 13/14 .. 13/78 .. 14/5 .. 11/104 
Cofiee—Ceylonmid. 70/ .. 80/ .. 70/ .. 80; .. 100; 
Tea(common).... 34d .. Sad .. Sad .. Sid oe Sd 
Rice ....eseeee oo Wi os «=6TER ve 6/9 .. Tk .. 6/4 
Cotton Middling 7-00d .. 438d.. 4agd.. Sad .. 3d 

40's weft ...... Sid .. qd oo ‘Teed.. SHd.. Ta 
Wool—N.S. Wales 

unwashed...... lld .. 94d .. 8d .. Q4d .. 104d 
Tallow ...ccseee- 29/ «- 33/6 .. 26/9 .. 24/5 .. 25/9 
Saltpetre ....... _ TY o> el. we. <s-e Cee Oe 
Hemp— Manila £354 .. £41 .. £35 .. £37 .. £54G 
Silk—Cossimbuzar 11/9 .. 11/103.. 11) .. 14) «.. 13/ 
BP véeses cococe S143 .. £123... £16 .. £1G .. £15 
DRE ccccccccccse S314 «. S3BR .. GRE .. 25% .. SB 
Petroleum ...... Sthd.. G6jd .. 5Sgd .. 64d .. Sed 


We next show the movement for each of the two past 
quarters, and the net effect at the end of the half-year ; in 
most cases the movement has been continuous, part of 
the rise or fall occurring in the first, and the remainder 
in the second quarter. The chief exception to this rule 
is in metals—iron, lead, copper, and tin rising sharply 
towards the end of the first quarter, but falling back to 
some extent since. 


First Har of 1903. 





Move- Move- Extreme 
Prices ments Prices ments Prices, Variations 
End Dec. [st End Mar 2nd EndJne. in the 
1902. Quarter. 1903. Quarter. 1903. Half-Year. 
Textile *, 
| Cotton—Middling. 464d + 0°72d 536d + 164 700d + 236d 
F Doyarn 40's weft Tid * zd 73d + lad + lid 
Wool—N.S.W.... 104d . id 10)d ~ sd lk + 4d 
Hemp—Manila .. £37 — & £34 |— £1 £33 |— &lh 
Sik--Cossimbuzar 11/6 + & 11/9 os 11/9 + 3d 
Jute...... £134 + £13 £144 | ‘ia £144 | 4 £14 
7 nase catees £324 - £32 — &£ £314 — 4i 
seotch pig iron .. 53/44 + 3/Th 57/ — 4/6 52/6 | — load 
Steel rails........ £54 he £54 Bi £54 is 
Coals—B.Wallsnd 18/6 — 2/6 16/ — 6a 6 |— 3 
Copper G.M.B.. £539 ~ fin £647 — £82 £564 + £32 
La ee secenc] eee + £17 £1384  — £11; £1262 | + £55 
Tan English £ll¢, + £24 | £138 |— £14 £118 £2 
Tallow ......4.4. 32/9 — 9d 34) | — 3 29) 3/9 
oe yar coccess. Zhi ha 21/ — 20/3 i 9d 
—— tes 64,4 — gd 5d 4 gd 534d | + zd 
Wheat ) «., 24/10 + 4a 25/2 
: Gancite ‘ + 2/4 276 | + 28 
ae vaca | 24/1 — U9 22/4 —- 9 20,7 * 3/6 
— (60 8+ «a! i + 13 13/3 + 17 
De raetior.... 3/6 - 44; 32 |+ 6a 28 |— 10d 
Sew eme- «64 0 24) 68 |— ca’ 58 |— 84 
Coleen err 11h. | aR | — «Gd aT | — 
ee, — 13/ 72/ — 2 70) - 
oo ‘cOMMOon).,.. Sad oe 34d bs 34d ne 
eee 6/108 + 5d 7/34 + 4d 7/74 - 9a 


oun of metals and minerals generally are higher 
can at the end of last year. There is at present very 
‘tte scope for speculation in Scotch iron warrants, as 
7 total stock amounts to only a little over 15,000 tons. 
ae a ny ein, be taken to represent approxi- 
= Mee e ect of the trade conditions undisturbed 
2 anipulations such as used to affect the market. It 


will be see : 
ill be seen from the table below that there was a rise 
iN pig-iron during Ma 


| rch from about £2 13s 4d, which 

ai led since the beginning of the year, Z £2 17s 6d, 
Grae —. en price gradually receded to £2 12s in the 
sac, moa ay and has varied but little from that point 
a aie ra ie iron and steel has been well maintained, 
> batt. he reduced cost of fuel. Iron bars were put 
@crown during March, and a similar advance 
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ace during April, while the selling price of heavy 
steel rails has remained unchanged at £5 10s per ton 
Fluctuations in copper have been chiefly dictated from 
the United States, where the position as to available 


took pl 


[n common 
with other metals, however, the price of copper advanced 
during the month of March, and has fallen back since 
particularly during the past month. 
ever, copper, tin, and lead are all 
they were six months ago. 
the price of Lon 
has not been any 
tions ; Newcastle 
per ton at the beginning of the 


10s 6d per ton. ; 
I.— MINERALS 


On balance, how- 
quoted higher than 
As is usual at this period, 
lon house coal has declined, but there 
marked movement in other descrip- 
steam coal, which was quoted r1s 6d 


sab) 
being now about 


I : } SALT- 
Week os ~~ Iemma beaten 
Ended. Scotch Commun! Steel _B English ',. ©™8 

Pig, Bars. | Rails, ‘Y #!/s'nd, G.M.B. | Straits. yi lish Re- 
* Lond *S ined 
per ton. per ton. perton pe pert a. | per ton per ton 7 wt, 
103. £s GdEs aiEsdEsd Ex ai £ ais a 2 a 
Jan.2....213 446 5 0510 0018 653 7 6 120 ll 13110 
9....213 76 5 0510 0018 6153 2 31210 O11 63110 
16....213 96 5 0510 0017 6 53 8 9 129 5 O1L 8911 9 
23....213 6 6 5 0/510 0017 654 5 0 130 0 OL139 110 
30....213 446 5 0510 0017 6 54:7 6 132 5 O1112611 0 
Feb.6....213 06 5 0/510 0016 95610 0132 2 611139110 
13....213 C6 5 0/510 0016 9 4615 011M O O11139 11 0 
20....213 46 5 9/5510 0015 3 58 2 6 13315 C2 50110 
27....217 36 5 9510 0016 3 58 2 6 13410 C12 76110 
Mar.6....216 96 5 9/510 0016 9.6017 6 1%15 O13 89110 
13....217 06 76510 0016 9 6512 61139 5 O14 00110 
20....217 516 7 6/510 0016 9 6310 0113415 O131F01 1 0 
27....217 56 7 6510 0016 36610 0 1415 01315011 0 
Apl. 3....1216 6610 0510 0016 9 63 2 6 137 5 012150 10 
10....214 6 610 0510 0016 9 6015 0 13510 012 %9/1 1 oO 
17....214 0610 0510 0016 9 62 2 6 138 7 612189]1 1 O 
24....212 3610 0510 0015 6 610 O 13712 612126]1 1 O 
Mayl....210 6610 05130 0015 6 61 O O 13617 61213911 1 0 
8.....212 0610 0510 0015 6 6 5 O 137 0 O12 50/1 1 O 
15.....211 74610 0510 0015 6 62 7 6 135 § 012 2611 1 0 
22.....213 0610 0510 0015 6 62 7 614 O Ol176]1 1 O 
29....1212 44610 0510 0015 6 59 7 6 12417 61116311 1 
June5....212 0610 0510 0015 6 58 2 6 12715 011139110 
12....(212 9610 0510 9015 6 58 2 6 12710 O11 10 74/1 1 O 
19....,212 06130 0510 0015 6 5610 0 1% 7 GUD O 3 
26.....212 0610 0510 0015 6 %10 C 1% 7 6U1L9| O 3 
The outstanding movement among textile materials 


has been the continuous rise in the price of saw cotton. 
“his is partly due to the action of speculative operators 
in futures in the United States 


but they have been 
assisted by the trade conditi 


as, unless demand 


-) 
ne 
ms 


were overtaking supply, no attempt at a “corner 

could succeed in forcing up prices for a period of 
six months. The excessive prices have, on the one 
hand, brought out increased supplies, and, on the 


other hand, restricted business in Europe, though, accord- 
ing to Messrs Neill Bros., the effect of this check ha 
been counteracted by the free takings of American 
crop of last year, large as it 


S 


spinners. The American t 
was, seems likely to be fully absorbed, but in conse- 
quence of the manipulations before referred to, the cotton 
market is in a very unsettled condition, and the course 
of prices between now and the first receipts from the 
new crop is doubtful in the extreme. Wool has 
advanced without any artificial aid, in consequence ol 
the short supplies from Australia which have resulted 
from the destruction of sheep during the late drou 
Flax and hemp are about as low as at any time during 
the half-year, while jute is maintained at the higher level 
to which it advanced early in the period. a 
II.—MATERIAL FOR TEXTILE MANUFACTURE 











Corton. Woot. Sri. Fuax Hemp JUTE. 
Week Ended. Midding ; Yarn— NSWle Cocsim-| Riga  yganila. .0004 
Ameri- 32's Un- bosar. Zk. Manua storks 
} can. Twist. washed. BF ion 
; per Ib. per Ib. per 1b. | per ib, | perton. Pp rior per — 
— . : . a if 37 13 5 0 
Jan. 2... 4°64 72 104 ll 6 Bi 8 ee 
9 4-68 18 1g | 1 3 | 5 | 37 0 OLS 5 
a. 4-74 1 104 11 9 | 3215 % 0 013 5 O 
23......| 4°84 F 1] ll 9 | 3215 | 3610 013 § 0 
wv eecees 4°90 7 il ll 9 w Vv oJ 4 COU Ae 2 
. ; - hy u9/}30/%310 015 5 ¢ 
res o it if «=r | 330 3H 0 OM 5 O 
Cains 5:24 144 104 20;38 0 % 10 0.14 5 0 
Whatua 5°38 7 | Wt | 12:0 | 35 0 | 3510 01410 0 
he 10 1220 | 33 0 310 01410 0 
aor Sense . TH | Tok | on 9 | 35 0 | 10 02410 0 
aera 5:34 ce 104 11 9 | 32 0 | %10 01410 0 
tt 5°36 Ti 1g 6 | 1 9 | 32 Oo | HW O1410 O 


| 
| 


ooo 


ir 


aaa 
ee 






pees nena nih tnt BS 


SRR Ha, RS EE 









































































eed iat 


t 


x 
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Sa wae ee 
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* 
5 ) 21 9} 32 0 | 3620 01410 0 
- 2 oa tit | hn 9 | 32.0 | 3510 01410 0 
i7 5°48 7 of «| «11 9 | 3135 | 3510 Os 10 0 
M...... 544 7 104 ll 7% | 3110 | %10 01410 0 
y | 5 10 1 9 | 3120 | 3510 01410 0 
al nen ite ice 11 9 | 3110 | 310 01410 0 
15... 6-10 ce ll 9 | 310 | 3510 01410 0 
22 6-30 8 il 11 9 | 3110 | 3510 011410 0 
29 6-40 8; ll ll 9 3110 | 351 01410 0 
June 5 6:38 8p 1 11 9 | 3110 | 3510 01410 0 
12 6-66 k il 11 9 3110 | 3510 Os 10 0 
i9 698 9 il 11 9 | 3110 | 3510 614 10 0 
26 7:00 9 u 11 9 | 3110 | 3510 0/1410 0 


fhe cost of living has not altered much, as, while 
wheat is somewhat dearer, butcher's meat, which usually 
reaches its highest level about Christmas, is appreciably 
cheaper. The opening of our ports to Argentine cattle, 
though it was in operation for only a short period, had 
the effect of breaking down the attempted “corner” of 
beef in the United States. 
Ill.—FOOD PRODUCTS. 


GAZETTE AVERAGES. 


~~ FLOUR. _ Ss Mutroys Poraros.| Rice. 
(English Grain.) FLovus BEES dure — 





Week ance pores perce] eneeteneeeeeescnenen ferences jeepers 
Ended. Town ' ' 

, + | Res . Made | Infe-',;.. | p.:, Goo tan- 
Wheat Barley; Oats. House- rior. Prime.| Prime. English. goon. 

holds. 
per qr.'per gr. per qr. 280 lbs.\8 lbs. 8 lbs. | 8 lbs. per ton.|p.cwt 
196 Es dés dif sw d&s dis a sdisd £s a sd 
Jan. 1 § O1 311016101 3 0'!3 6: 5 2} 6 4 (4 O 0; 6 105 
1 4101 413017 013 0;3 6! 5 2} 6 2/40 0/6 9 
16....1 4111 4 1016101 46/3 6; 5 2} 60 |400/6 9 
23 15 O14 ULI 46/13 6; 5 2} 60145 0/7 0 
%....1 & 42 4 3017 6150/3 6! 5 2] € 2 14 5 0/7 O 

Feb. 6....11 5 61 3 9016111 491/24! 48) 6 2 |45 0/7 0 
13....8 5 61 3 7017 12 43':34' 50} 62145 0;7 & 
0... 5 41 3 4017 114013 4' 5 21/62/145 0/7 & 
7....1 5 31 3 2017 11 3913 6! 5 0] 6 2 |4l O/T 3 

Mar.6....1 5 32 3 1017 11 39/3 2} 48; 6 2 |410 0/7 3 
13....2 & 1 210017 02 3 91'3 2} 481 6 4 1410 0/7 3 
20....4 5 11 2 9016101 3 6'3 2' 4 8] 6 4 |410 0/7 3 
Z...01 5 21 2 4017 O1'3 6135 2) 4 8) 6 21410 O}7 3 

Ap! 4 5 31 2 6017 C11 3 312 8} ¢ 8; 6 21500;/7 lb 
10....1 5 44 230017 21 3312 8); ¢8'6215 00/7 lt 
7....1 5 61 1 €017 32 391/28! 46} 60/500;/7 4% 
4....1 6 12 1 9017 91 40/2 8) 46) 510 (5000/7 13 

i ' 

May 1....!11 6102 2 1018 01 4 0/3 6! 410} £10 |6 00/7 lj 
&....8 7 62 110018 21 40/3 6} 410! 6 0160 0;7 lk 
15....1 7 91 2 5018 41 40/3 0) 46! 5 8 |6 0 O/7 1h 
22 17101 3 7018 5140'3 0} 46!58:!1600/7 ly 
29.....1 7 81 3 2018 5140/2 6} 4¢ 8/158 |'6 00/7 & 

J it 7 Gl 320018 41 39'2 6) 46}'58 |600\7 
12... 7 82 1 5018 71 3912 6' 46)5 8 |1|600)7 % 
1i9...11 7 61 0 7018 31 329/26); 48! 58 |6 0017 & 
26....1 7 61 0 7018 31 3912 6! 4 8 8 1600/7 & 


[V.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES. 


} 
i 


Sucar. TEA. Corree. Ors. Tattow [npiGo 
Wee) — ‘--- _— — -—————— | ———— —_— - — 
Eaded. West Congou. | Ceylon p,,.. —_ Con- 
Jaggery| India Plantatn : ; one a ,| Town. | sum- 
Syrups\Com’n.|Good.| mid, “©4™- |»Ppanish ing. 
pe — prewt./per lb.!per lb per cwt. per gal per tun.'per cwt.'per ib. 
1903. | 8 < s d d d £esd d s d£8 dis a 
Jan. 2 76/513 14; 3 6 45 0 64, 32 0 01112 93 SS 
7 6b kl 5 € 45 e Ors 32 0 O1 12 93 38 
6.) 7 6 15 ls 54 53} 518 0 Sts 32 0 01112 93 54 
25.) 78 (BS iI St 53 315 0 58, 32 0 0} 112 913 5% 
3 76 (13 14 03h | 5h 1315 0) Sh 32 0 01112 93 6 
Feb. 6. 76134 33 54 3 0 54, (52 0 01112 9S 6 
13 7EiDwW 3 54 315 0 5) (532 0 01112 9 3 9 
20 7 6 15 1s <3 Se 1315 @ Ste (52 0 O 112 5 5 9% 
27 76613 ist & 5g | 312 0 S¥e 152 0 0,112 9 3 1g 
Mar. 6 76 BH 24 54 312 0 54 132 0 OF 112 9) 3 11% 
15 76/183 ly 24 53 1312 0 5% (32 0 0} 132 9 3 lls 
2 76 (bh 24 55 $12 0 5 (32 00112 0 3114 
27 76613 kh 23 58 1312 0 5 (32 0 0 112 GC 3Slig 
' j 
Ap! 76:13 hi 24 54 }312 0 54. 13210 0,112 0 3 at 
10 7 6/15 is 2 4 $12 0 Siz S210 0 112 0 3114 
l 7/3115 le 2 4 312 0 57s (5210 OF 112 C 311 
2 7 3 12 7% 2h 4 $12 0 5% (53 0 0112 0 3114 
May 73 (2 & 24 4 $12 0 52, (33 0 O111 3 314 
7S 12 7 24 4 312 0 52, (33 0 0 110 6 3 1l4 
i 7 12 7 24 4 12 ¢ 5% 155 0 GF 110 € 3 114 
22 7 12 7 23 4 312 0 544 135 0 O19 0 3 ils 
2 T7312 24 + 310 0 544 135 0 9 19 03114 
Ju 7 3 2 7% 24 4 310 0 546335 0 0:1 9 0 3114 
iz 7 0 2 7 2s 4 10 0 544 135 0 0} 1 0 3114 
19 7 ¢ 2: << 34 4 516 O 54 '33 0 O11 9 6 Sil 
26 7 0 2 7 3A 4 id 0 54 55 0 G1 9 0 3114 


Sugar has latterly become rather cheaper, but is not 
yet back to the very low prices recorded prior to the 
conclusion of the Brussels Convention during the summer 
of 1902. German beet was then 6s per cwt; it advanced 
to 8s 44d in May last, and is now 7s 11$d percwt. Tea 
is hardening in price, as the supplies from India, which 
have for several years been in excess of requirements 
ave now being fully absorbed, and stocks are being 

= 
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reduced. Coffee has fallen so much as to cause serio 
embarrassment to the planting interest in Brazil, ang 
petroleum, which constitutes an important article of 
domestic consumption, though it has advanced recently 
is lower than at the beginning of the year. ies 








BUSINESS NOTES. 


The Restlessness of Kaffirs.—The removal of apprehen. 
sions of a financial character from the Kaflir marke 
has been followed by restoration of confidence to : 
large extent, and prices are now considerably above 
the lowest touched during the recent money scare. 
Yet, somehow or other, Kaflirs seem quite unable 1 
get ‘‘into their stride,’’ and as soon as any attempt 
is made to break away to higher prices, the bears 
assist the profit-taking bulls in heading off the move. 
ment. The market is bounded by two comparatively 
narrow extremes, one of which is represented by the 
length to which prices are permitted to relapse on 
any temporary scare, while the other extreme is marked 
by that line of upward reaction which, once touched 
by the speculative shares, offers little or no resistance 
to the efforts of sellers, and fails to attract to itself for 
any length of time the leading gamblers of the market. 
So far as the gold shares are concerned, they do little 
more than rise or fall a quarter here and there, despite 
dividends and despite the labour news. The public 
look on at the game with studied indifference—studied 
because practically every man-in-the-street is interested 
in Kaffirs, either personally or academically, directly 
or indirectly ; and were the market once to blossom 
into life again, his indifference would be thrown to the 
winds. Holders who have sat tightly on their shares 
for eighteen months or so are heard to sigh for better 
times, in order that they might have a chance of selling 
their stock. But no great knowledge of speculative 
human nature is necessary to suggest that, were 
once the opportunity to come of getting out on 
a buoyant market, these very same _ people would 
mostly be found buying more shares still, because it 
requires more pluck than the ordinary man possesses 
for him to sell when markets are good, and to buy at 
the same time when everything looks rotten to the core. 
For the moment it must be admitted that the specu- 
lator’s course is clouded. The speculative investor, 
with his shares taken up, can afford to look on for a 
while, but the gambler, whose operations in a few 
particular specialities have a far-reaching effect upon 
other Kaffirs, is faced with the problem as to whether 
the market is good or bad. It is both by turns, and 
neither for long, but, then, it is not good enough or 
not bad enough to make speculation profitable. The 
picture-cards lie in the hands of those who control the 
native labour question ; each move in the game grows 
more vitally interesting to the thousands upon 
thousands who watch it openly with frank attention 
or, more quietly, with studied indifference. 





An Argentine Railway Fusion.—by joint letter te 
secretaries of the Buenos Ayres Western and Bahia 
Blanca and North-Western Railways have confirmed 
the statement that an amalgamation had been arrange¢ 
between the two companies. Rumours have been cir- 
culated for some weeks to the effect that the fusion was 
being arranged on terms satisfactory to the Babia 
Blanca share and debenture - holders. The issue¢ 
capital of that company consists of £1,350,000 of © - 
cent, preferred shares and ¢ 450,000 of 4 per cent. deben- 
ture stock. Curiously enough, there is no ordinary 
capital issued, though £650,000 was authorised. ee -. 
tem consists of 239 miles of railway from Bahia Blanca to 
loay, and it also possesses port accommodation and @ 
produce market at the former place, whilst it acquired 
in Ig02 a concession for tramways in Bahia Blanca, 
which the last report termed “valuable.” Its railway 
concessions from the Government represent 4 
mileage of 738, though only 239 miles have been con- 
structed. The balance of the ‘mileage comprises 4 line |, 
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from Toay northwards to Villa Mercedes and Rio | Messrs 
at which might prove valuable in opening up that a 


. party to a _ contrac *xtending rer ¢ 
entirely new territory. At Toay the two amalgamating term ot years could get rid of t —— "walitee 
iin already have physical connection. The fusion his business—for a very substantial ‘atmo. | 
is to take the form of an absorption as on June 30, 1903, tic n—to a third party, and that this third par 
of the Bahia Blanca by the Buenos Ayres Western could take he busi 


ty 

: deb tock of the |; Over the business free from liability 
2ailway. For the 4 per cent. de enture stock of the in respect of the contracte that } eal 
Railway. a ee 4 toi ae o he contracts that had been entered 
Babia Blanca Company it 1s intended to issue an equal into. 


‘tC remains to be seen how the question of | 
| 
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Ogden’s contention amounted to a claim || 


amount of debenture stock of the Western Company, damages will be dealt with. As to the share of the 
which is, of course, a much superior security, quoted | £200,000 per annum, his Lordship was clear that the 
at 105. If preferred, the holders may have cash to defendant’s claim could be 

the par value of their stock. This is a good bargain will be some difficulty in assessing the damaces. | 
for the Bahia Blanca debenture stockholders, whose jin regard to the share of the profits, since it ie 
stock has advanced by about 20 per cent. in | affirmed that no profits were made during the time the 
anticipation of these terms. The preferred capital contract was running until the business was disposed of. 
of the Bahia Blanca, amounting to £1,350,000 nomi- That is a matter of comparatively minor imaportan “" 
nally, will be exchanged for £742,500 of Buenos | The essential thing is the ‘ 


£742»: authoritative judgment that | 
Western ‘ordinary stock. This is equal to £55 | lavish contracts recklessly ent horitative judgment that | 
Ayres Wes : A =v ntracts recklessly entered into in the stress of a } 


_ } } 
maintained, but a 


per cent. of their nominal holdings, though it must be | trade fight cannot be repudiated at will. The particular | 
remembered that the Western stock is quoted at, say, | case in question is important, .since it was a test action | 


£125, allowing for accrued dividend, so that the market | governing all the similar contracts entered into by | 
ice of £55 stock is about £69. F urther, the Bahia | Ogden’s, Limited, with their customers. d 
Blanca will be allowed to retain its holding of Rescission sane | 
bonds, cash in hand, and book debts, and its earnings to| The Consolidation of the Australian Debt.—QOur Mel- | 
June 30th. The Rescission bonds amounted at June 30, | bourne correspondent writes:—In order to arrive at 
1902, to £211,700 nominal, equal at present market) an agreement amongst themselves upon’ certain 
price to, say, £165,000 cash. On the other hand, the | matters of common interest, upon which the Commer 
company has some debts to pay off, including a loan from | wealth has more or less power to legislate, a con! 
bankers, and probably there will be some allowance for | ence of State 
compensation to directors and officials. Still, there | 
should remain a balance sufficient to make a supple: | 
mentary distribution on the preferred shares of possibly 


Premiers has recently been held 
Sydney (from the 15th to the 22nd April). Upon the |} 
question of the administration of the public debts of || 
the six Australian States, the Conference adopted the | 
{5to £10 per £100 share. In view of the fact that the | following resolution, to be submitted for the con- || 
undertaking has not been able to earn more than 1 to 2| sideration of the Commonwealth Government : | 
per cent. on its preferred capital, the terms arranged| Having regard to the fact that the debts of the varjous States || 
seem liberal enough. On the other hand, as the Bahia | were incurred upon the security of the revenues of the States, | 
Blanca system is virtually a southern prolongation of the | 47d as the greater part of the revenues has been transferred to | 
Buenos Ayres Western Railway, that company may be ei Se ieee in Customs and excise duties, and having || 

4 ; . . gar act that the permanent financial stability of the 
able to work it more economically, and to develop its | states must depend upon either (a) the continuance of the appli- 
capabilities in a way which has hitherto been precluded | cation of the principal part of those revenues to the payment of 
by the poor financial position of the Bahia Blanca | interest of the debts, or (4) the imposition of very largely-in- |} 
Company. 


creased direct taxation in the various States, it is resolved that, i 
; 











in order to secure to the several State Governments the guarantee || 
The Rohilkund and Kumaon Railway Company.—The | “ontemplated by the Constitution, the provisions of the Con, 
managing director of this company points out that in| ihe debts of the States. or a proportion thereof, should be 
our article of last week on the yield on Indian Rail- | brought into operation as soon as possible. . 
way stocks, it was correctly shown in the tabular] 7, this resolution was attached a statement 
statement that the Rohilkund and Kumaon Company | -easons for its adoption. The principal one is, t 
is entitled to no Government guarantee, but, by a slip, | « he 

the company was included afterwards amongst those 
which pay substantial dividends in addition to the 
guaranteed interest. The position is, that the company 
pays its shareholders 8 per cent., the Government 
sharing in the surplus over 6 per cent. 


1 
thea 


experience of all  constitutionally-governed || 
countries proves that an overflowing treasury means a 

swelling expenditure,’’ the only effective check in the | 
case under review is that the Commonwealth Govern- |} 
ment should apply the necessary funds from the cok | 
lection of Customs and excise duties to the payment o! 
interest on the public indebtedness. The logic is 
Ogden’s, Limited, and Their Bonus Coatracts.—The | faulty, and it is extremely doubtful whether ‘* swelling || 
Lord Chief Justice, on Monday last, delivered judgment | expenditure ’’ would be checked. The only effective || 
ina case of some interest which counsel had agreed to | check to ‘‘ swelling expenditure ’’ in Australia, as pos- | 
leave to his Lordship’s decision, the special jury being | sibly in other countries, is want of funds. It was ad- | 
left to deal only with the damages, if any. The action | mitted that the Braddon Clause in the Constitution, 
was brought by Ogden’s, Limited, against a tobacconist | which provides that at least three-fourths of the surplus | 
who refused to pay the balance of their account on the | revenue of the Commonwealth Government must be re- 
ground that he had a counterclaim against them for his | turned to the States from which it is collected until | 
share of the bonus of £200,000 and a portion of profits I91I, prevents recourse to the prop sed arrangem ‘ 
Which Ogden’s, Limited, had contracted to pay their | But in view of the possibility of Federal expenditure | 
customers at the time of the so-called “tobacco war,” | being increased, the Premiers adopted the following | 
when the Imperial Tobacco Company of Great . 





j 
' 
i 
of the || 
} ¢ - i| 
hat as }] 
' 
' 
' 
; 
} 
} 
; 
i 
' 
| 





lar 


eae | argument, which deserves serious consideration : | 
fitain were opposing Ogden's, who represented the | Now, whilst it is not improbable that Australia may, as time || 
American capitalists who were attempting to cap-| goes on, recognise increasing national obligations i mally || 
ture the English tobacco trade. Having failed in that | ™tters, it can hardly be disputes et ea 


Federal Treasurer to bring forward a scheme involving a ~ 1 

; increase of expenditure without at the same time taking the | 
Imperial Tobacco Company, and Ogden’s, | responsibility of providing ways and means otherwise than by } 
| 

i 


o @& 


ae the business of Ogden’s, Limited, was purchased 
y the : 
Limited, thereupon repudiated the agreement they had | entrenching upon the surplus revenue upon which the States | 
entered j ; f just d d. would be not only a dangerous division of respon- 
into to pay their customers a bonus of £200,000 | MHS: Cepenk, Wirect incentive to unnessary expenditure. Even 
per annum for a ‘od of § é 6; } sibility, ut a direct incenti eS et ae of the S 

whol period of four years, in addition to the | yin ihe protection of the Braddon clause, several of the States 
— of the profits derived from goods sold in the | have already been obliged, as a result of Federation, to have | 


| 
| 
} 
| 
ni ms : , : ot = teens tamaiiom if is ‘tion lapses, the 
nited Kingdom. The Lord Chief Justice decided in | recourse to heavy direct taxation. If that protecti Pp 





vour of the defendant retailer, and it is difficult to see | immediate result will probably be a steady depletion of the 


h s a L Customs revenue payable to the States, bringing with it 
es pee s, Limited, could have been advised that = asene necessity to impose further and more drastic direct 
0 adacase. The Lord Chief Justice said there was | taxation. It would be a mistake to suppose that because the 
| ara 


llel case as a precedent, but it is clear that! same electors are represented by the Federal and the State 
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The public opinion 
| Parliaments thi s result wot 

| ee electors usually acts as an effectual corrective on a home 
ture, because the burthen of the expense 18 brought — y —_ 
to them by the imposition of fresh ta axati n. But this chec 
would not in the case of Federal expenditure come into — 
until long after the exepnditure had been sanctioned by 


uid not accrue. 


arliament. : 
The question of the transference of State public in- | 
debtedness to the Commonweaith relates to both 
administration and conversion -cum - consolidation. 
Apart from the operation of the Braddon Clause, it 
would be easy enough to hand over the administration 
to the Gommieenasaatith Government; but the great 
majority of Australian politicians hold very hazy 
notions regarding the consolidation of the debts. They 
do not realise that the irregular periods for whic h 
the existing loans run, and the positive undert: iking's to 
redeem on certain fixed dates, render a great scheme 
of early consolidation impossi ible. They do not see, 
moreover, that conversions and consolidation, if fea- 
sible, could only be accomplished on terms which w ould 
leave the present holders of bonds and stocks in no 


worse position than they occupy at present ; that, in 


fact, a prematurely conducted operation, so far from 
doing anything in the way of relief, would probably 
entail some addition to the present burden. 
course is, evidently, 


accepted), after assuming the administration of the 
debts, to convert them as they fall due into a consoli- 
dated stock, taking advantage of any propitious cir- 
cumstances to occasionally offer terms in advance of 
maturity dates. But the transferrence of the State 
debts to the Commonwealth should be almost the last 
surrender to be made by the States, seeing that it is as 
yet not impossible that Federation may break down. 
French Shipping Subsidies.— According to Mr Powell, 
British Consul at Philadelphia, the large fleet of United 
States sailing vessels, which were formerly employed in 
the petroleum oil deep sea trade have recently almost 
completely been driven out of the field by subsidised | 
‘rench sailing craft. Owing to the French shipping 
subsidy laws, says the Consul, vessels under the tri- 
colour can carry case oil to Japan, a voyage that under 
ordinary conditions would take from 140 to 175 days, at 


the ruinous rate of 12 cents per case, while previous to | the ground until prices improved. 


the passing of the French subsidy law, American ves- 
sels were getting 10 cents a case on oil to Havana, a 
run of not more than 10 days. It is a curious spectacle 
this of the French taxpayer being mulcted in order to 
provide the Standard Oil Company with cheap freights. 


British Traders and China.—In his report on the trade 
{ Nanking for 1902, Mr Acting-Consul Wilkinson 
10ows that substantial progress has been made, the 
ross value of the trade for the year being £888,459, 
as compared with 4,684,915 for 1901, and £.355,068 for 
1899, the year in w vhich the port was ope ned. The total 
en for 1902 amounted to £507,281, of which 
»216 was foreign and £141,065 native imports ; 

aon of the exports was £381,178, and these re- 
urns only include the trade which comes under cog- 
nisance of the Imperial Maritime Customs. In 
1901, Mr Wilkinson estimated the British share of 
the foreign import trade at three-fourths of the total ; | 
in 1902 he is of opinion it was about two-thirds. It is 
to be regretted, he observes, that the brilliant com- 
mercial future which Nanking is expected to realise in | 


cr 
s 
a 


view of the proposed construction of railways with | 
tush capital has not induced a single British mer- | 


hant to establish himself at the port. The result, he 
athrms, is that the export trade has fallen into tl 
hands of our competitors, and this, though of little 
sequence now, may be very important in the future 
The Acting-Consul further quotes a letter from 
gentleman, whom he describes as one of the most suc- 
cessful British merchants in the North of China. who 
describing a trip up the Y: ingtze, said: ** He 

a patch on Tientsin for progressive trade we ve 
| ments, and I felt sick at heart to think that 
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lop- 
British 
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The proper | 
for the Commonwealth (the prin- 
ciple of the transference of the debts having been | 


|arein a better condition than they were a year ago 


| 


is: 


_ [Tune 27, 1903. 
trade all snes the valley is confined to shippin 


& Cire ‘i. 
and a few tea merchants. 


The Germans seem on top | 
everywhere so far as the export business is conce rnee, 
and I much regret the want of men with a suffic 


| 
} 
| knowledge of the details of our business to en; bl 
| 


lent | 


C me 
to open a branch at Hankow.”’ 


The Mineral Production of British Columbia. — 7), 
tota Imineral production of British Columbia for 190 | 
was less in gross value than that of the year preceding, 
| the first time that such a thing has hap ppe ned,” 
Minister of Mines observes in his annual report ‘ since 
lode mining became an industry of the province. Bat as 
the following table shows, the production i in 1902, though | 
less than that of 1901, is materially in excess of the |! 
figures for 1g00 :— i 


VaLve of Mixerat Propvuction of Britisn Cotvweiu 
1902. 1901. 1900, 
£ £ £ 
214,628 : 194,020 . 255,745 
977,654 869,721 690,676 
388,265 576,949 461,840 
Copper ....... 689,335 889,393 523,058 
Dt Wah Cava pat 164,966 400,547 538,377 
EO cesbsxecenns- See 876,199 .. 863,757 
DE cvccshccke ee. ae 127,081 .. 85,149 
Other minerals .. 96,010 83,448 .. 50,348 


Gold placer 
Gold lode.... 
PENG wweenare 


5,497,510 .... 4,017,358 .... 3,268,950 


The placer mines, it will be observed, show an increased 
output of ro percent. over 1go1, and the output of lode gold |} 
an increase of upwards of 12 percent. The decreases | 
| indicated in the other important categories, the heaviest | 
| proportional fall being that of nearly 59 per cent. in lead, ! 
are not regarded in a pessimistic spirit by the Minister | 
| of Mines, ‘who affirms that the result is not due to any] 
failure in the mines themselves, for no widespread 
failure has occurred, ‘‘ and, as a matter of fact, the mines | 


It is to the low prices ruling fer copper, silver, and lead 
during the year that he attributes the falling off in a 








minerals, the average prices quoted on the New York 

Metal E eam being, in 1902, 27°3 per cent. less or | 

copper, I1°5 per cent. less for silver, and 10*4 per cent 

less for oe (in bond) than in the preceding year. The | 
consequence was, according to the Minister of Mines, | 
that the mine owner preferred to leave his ore in| 
With regard to | 
coal, the Minister suggests that in view of the conditions | 
prevailing during the year, the showing is satisfactory. 
In California, their principal market, the coast collieries 

have had suddenly to meet the competition of oil fuel | 

produced in the State itself, whilst the Crow’s Nest | 
collieries had to face an explosion as well as strikes, | 
which resulted in their output being reduced to half of || 
what it should have been. In spite, however, of the |! 
competition in California, the coast collieries were able | 
to sell in 1902 within 8 per cent. of their sales in the }) 
year preceding. 


‘ 
i 
' 


Wills and Bequests —The Jilustvated London News | 
gives the following list of wills proved, with the amount | 
of personalty in each case :— £ | 


Mr Hall Rokeby Price, late of ra. St Albans IS 


Mr meah William Todd, late of 221, Hawthorne road, 
Box yt] 


;MrbD sail Bain, late of Avon House, Keynsham, Brist l 


Mr Edward Masterman, late of 50, Cambridge terrace, 
Hyde Park 


Mr Edward Frederick Devenish Walshe, J.P... 
La Tour, South Ascot . 


Mr James Wild Clegg, late of the Grange, Harrogate 
Col ee mas Thorneycroft, J.P., D.L.,Jate of Tete 
hall Towers, Tettenhall, Wolverhampto n 


WE are officially informed that ‘Mr Alexan¢ 
| Stewart and Mr Edmund Wright Davis (for aor 
trading as A. B. Stewart and Co.) were re-admitted } 
members of the Stock Exchange on the 24th inst. 
‘The loss of membe ‘rship was, it will be rememberee, 


i incurred in connection with the Anglo-Dutch Bee 
ise€ the 


er Be yvce |} 


-tion affair in circumst: inces which have ca 


ali | satis- 
“ae of re-admission to be received with genera! sal 
action. 
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“Tae Canadian Pacific Railway Company announces 
that Mr F. W. Flanaghan has been appointed general 
assenger agent. Mr H. D. Annable has been appointed 
wneral freight agent. Mr E. Edwards has been 
Sepointed European traffic manager's assistant. The 
omens will all report to the European traffic 
manager at London, and will have offices at 67 and 68 
King William street, London, E.C. 











Tur Agent-General for Western Australia has re- 
ceived a telegram from his Government stating that the 
crushing returns for all gold-mining companies, Xc., 
in the State for the month of May last are as follows : 
—Ore treated, 169,558 tons ; yield of gold, 178,287 ozs ; 
average yield per ton, 1 oz 1 dwt. The return for May, 
1902, was :—Ore treated, 151,538 tons ; yield of gold, 
171,813 ozs ; average yield per ton, 1 02 2 dwts 16 grs. 








Foreign Correspondence. 





FRANCE. 
(From oUR OWN CORRESPONDENT.) 


Paris, June 25. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
June 25,1903, June ms 1903. June os 1902. 
e Cc ce 
Capital of the Bank ..... - 182,500,000 uv .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
SP iatiigebenetaste+ 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 ,000,000 0 
Special Reserve .......... 8,407,444 16 .. 840744416 .. 8,4C7,444 16 
Notes in circulation ...... 4,225,287,055 0 ..4,264,783,800 0 ..4,041,007,565 0 
Interestonsecurit trans- 
ferred or deposited .... 17,123,292 36 .. 18,977,26551 .. 16,630,454 12 
Bank notes to order, re- 
ceipts payable at sight 10,417,66072 .. 9,913,913 80 .. 9,5C6,307 21 
Treasury account current 
EE senahesnseses 193,272,221 49 .. 163,940,827 82 .. 227,319,720 77 
Current accounts, Paris .. 370,320,411 35 .. 354,463,641 63 .. 478,541.838 49 
Do branch banks ...... 60,488,098 0 .. 66,132,986 0 .. 66,125,827 0 
Dividends payable ........ 1,210,084 41 .. 1,237,329 56 .. 12,216,348 75 
Discounts and sundry inte- 
SEE deh saicbs ain Sei 14,254,688 50 .. 13,673,656 92 .. 373,188 28 
Rediscounted the last six 
ED cches tnktcekésee 1,490,087 15 1,488,630 18 .. 966,862 90 
ID vnvnesiivnivesckes 77,417,194 85 79,658,909 62 64,187,995 91 
ME Scaceceaunel 5,196,296,301 67 ..5,199,286,468 88 ..5,141,891,616 27 
CREDITOR. 
Cash in hand and in branch f c c f c 
MMEND: asvcnctecescoens 3,639,541,755 29 ..3,640,888,144 93 ..3,695,176,940 34 
Commercial bills overdue. . 9,920 20 .. 18,461 90 .. 345,490 4 


Commercial bills discounted 

in Paris not yetdue . 
Treasury bills ............ 
Commercial bills, branch 
8 


240,872,208 73 
34 23 


++ 228,995,795 2 .. 199,027,667 12 


Siiinbudiensnecias 368,479,503 0 .. 385,331,104 0 .. 314,854,891 0 
“aha on deposits of 

MER sceneevecbe sense 82,000 0 5 4,635,000 0 
Do in branch banks 2,638,400 0 400000 0 


. 271,200 0 
.. 175,146,412 45 
«. 268,224:143 0 


2,400,000 0 
- 161,616,203 89 


Do in public securities .. . 
- 278,988,335 0 


by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 


161,722,922 79 
281,230,388 0 





a and March 29, 1878).... 180,000,000 0 .. 180,000,000 © .. 180,000,000 0 
Denment stock reserve 12,980,750 14 12,980,750 14 .. 12,980,750 14 
isposable .......... 99,623,895 64 99,627,334 20 99,627,308 54 

a mobilisées (Law 

Of June 9, 1857) ........ 000,000 

Hotel and furniture of the _ : inane eae cetie 

bank and landed pro- 
Begenese ath nehes ..... + 26,370,456 64 26,370,345 4 .. 24,780,865 49 

ement.. ee 

Employ of the soaial ‘= oe abi 
eae hatte baceuse nee 8,407,444 16 8,407,444 16 .. 8,407,444 16 
sedeaeichscdax ots 74,330,602 85 67,412,647 84 .. 58,384,147 45 
ia 2 cee 5,196,296,301 67 ..5,199,286,468 88 ..5,141,891,616 27 


The above re 


: turn, compared with that for the pre- 
ceding week, 


exhibits the following changes :— 


i. INCREASE. Francs. & 
PrensUry ACCOUNE.....ccccccocccocccecessee 29,351,398 = 1,173,256 
rivate deposits .."* cane sess» 10,211,882 = "408,475 
a DECREASE. Francs. 
os MUON. wiceece cécwccs Coccccccccecccoce 39,496,745 = eat 
D osswonesnvenes inteevehnetenensateness.. EANEEEEon 
Discounts CP PPC COe+ + receccesevcecosersce 4,969,154 = 198,765 
a BANK OF FRANCE RATES, % 
MECOUNE . oo cccccccce 3 


Aé . SRO eee Oe eee eee eeeee 
ivances on bullion ee. Tee eee ee eee? 


‘ 1 
Advances on public securities birsheasdecédgucseonte. - a0 


T 7 
~ at eondon exchange declined a moment this week 
thelone 3¢, but is now firmer at 25f 14c, which is never- 
to the fa, tall of two centimes, The low rate is attributed 


act that there is no gold for sale on the London 
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market, and consequently no demand for bills here to 
purchase it. Private discount is higher, at 22 per cent., 


in consequence of the increase in the rate for Treasury 


Bills mentioned below, which has enabled the Gov ern- | 
ment to strengthen its drawing account at the Bank. | 


The gold reserve that establishment has declined 





£114,972. Ihe cash to-day was made up as under :— 
——— June 25. —_—_—~ a --June 18,_—.-~, 
Francs. £ Francs. 


-+ 2,515,879,887 =» 100,635,195 
? .. 1,125,008,257 = 45,000,328 


3,639,541,755 -145.581.670 . 


Gold .. 2,513,005,572 = 100,520,223 
Silver... 1,126,536,183 = 45,061,447 





- 5,640,888,144 == 145,635,523 
The following were to-day’s closing prices and the 
variations on the week :— 


June 25, 


June 18, 


Par. f o $s f so 
Three per Cents....... 100.. 96874 .. 97 524 — 0 45 
Redeemable Threes .. 100.. 97974... 9815 — O 174 
Italian ......... eooee 100\.. 103978 .. 103909 + O 7 
Austrian Gold 4%.... 100.. 10280 .. 10350 — 070° 
Turkish Fours........ 100... 32573 .. 3260 0 2; 
Egyptian Unified .... 100.. 10670 .. 10560 + 110 
Bank of France Shares 1,000 .. 3,740 0° .. 3,780 0 — 49 0 
Banque de Paris...... 500 .. 1,122 0 ..1,122 0 .. . 
Comptoir d'Escompte 500.. 597 0 .. 591 0 + 6 0 
Crédit Lyonnais .,.... 500 .. 1,104 0 .. 1,094 0 +10 © 
Crédit Forcier........ 500.. 681 0 .. 685 0 4 0 
Paris Gas Shares .... 250 .. 762 0 .. 760 0 + 2 0 
Suez Canal .......... 500 .. 3,918 0 .. 3930 0 —12 0 
Northern Railway.... 500 .. 1848 0 .. 1858 0 —10 0 
Western Railway .... 500.. 892 0 .. 900 0 8 0 
Orleans Railway...... 500 .. 1485 O .. 1499 0 — 5 0 
Eastern Railway...... 500.. 910 0 .. 920 0 —10 0 
Lyons Railway ...... 500 .. 1405 0 .. 1418 0 —13 0 
Southern Railway .... 500 .. 1,185 0 .. 1199 0 — 5 0 
South of Austria Rail 500.. 88 0 .. 87 0 +10 
Rio Tintos Ord. ...... 250 .. 1,165 0 .. 1163 0 + 2 0 


The following were to-day’s closing prices, with tne 
variations on the week, in stocks and shares not com- 
prised in the table above : —Brazilian Fours 77f toc; 
Spanish Exterior gof 274c, — 2}c ; Portuguese Threes 
32f 20c; Russian Old Threes 8f 75c, — 15c; Chinese 
Fours 103f 15c, — 5c; Ottoman Bank 608f ; Meridional 
of Italy Rails 7rof, — 1f; North of Spain Shares 193f, 
— 4f; Bonds 356f, — 2f; Saragossa Shares 323f, — 3f; 
Bonds 398f, — 1f 50c; Tharsis Shares ggf 50c, + 
2f 25c; Cape Copper 66f; De Beers 518f, — 23c; 
Chartered Company 73f 75c, + 1f 50c; Consolidated 
Goldfields 177f 50c, + 1f 50c; Ferreira 539f, + 2f; 
Geldenhuis 162f 50c, — 13f 50c; Geldenhuis Deep 27of, 
+ 1f; Transvaal Land r1gt 50f; Buffelsdoorn 23f 25c, 
+ 75c; Randfontein Estates 74f 50c, + 50c; Robinson 
Mines 268f 50c, + 2f50c ; Oceana 48f, + 75c; Simmer 
and Jack, 37f 50c, + 25c; East Rand Proprietary, 
189f 5oc, + 3f; Durban Roodepoort 78f soc; Rand 
Mines, 262f, + 3f soc; Lancaster 63f, + 1f; Village 
Main Reef 210f, + 50c; May Consolidated 106f 5oc, 
+ 1f; Robinson Bank 37f 75c, + 2f. 

The Chamber of Deputies elected this week its 
Budget Committee, to which the Estimates and all 
financial measures during the year will be referred. 
The 33 members consist of 25 Ministerialists, five Pro- 
gressists, or Moderate Republicans, two Independent 
Radicals, and one member of the Right, or Opposition. 
All the members accept generally M. Rouvier’s Budget 
scheme, but some reservations are made with regard to 
the proposed increase of 20f in the duty on Brazilian 
coffee. No reference was made in the discussions that 
preceded the elections on the Bureaux, or Standing 
Committees, to the Minister’s proposed income-tax, as 
it is not comprised in the Budget, but forms a special 
Bill. The two direct taxes—personal and mobilier, and 
doors and windows—that the Income-Tax Bill proposes 
to abolish are, consequently, naintained in the Esti- 

ates he present year. . 
The eo. wrccmeliaes in the Chamber of Deputies 
have made representations to the Minister of f nam ; 
relative to the declared intentions ol Germany 2 
Austria to continue the bounty, payment of which, 

tc Conventi be abolished from 
under the Brussels Convention, 1s to D 
il sugar bonded by August 315t. 


September rst on a! : 
The Committee point out that such a system would be 
detrimental to France, and solicit the Minister to adopt 
measures to pla 


——————————— 
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. French sugar on a footing equal to 
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that of competing countries. M. Rouvier has promised 
to receive a deputation from the Committee, but it is 
stated semi-officially that the Government have in pre- 
decree to confer the same advantage on 
| French ese sugar. 
Anglo-French trade returns for the month of May 

ls Ww imports amounting to 50,944, ooof (4, 2,037,710), 
| od exports to 102,351,000f (£4, 094,040), \\ hich was a 

decline of 2,904,000f (£116,160) in the former, and | 
| 13,187,000f (4,527,480) “in the latter compared with 
month of 1902. The totals for the 
| five months of the year were 246,041,000! 
(4.9,8414640) of imports from England to France, 
} 
| 
' 
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par ation a 


‘ 
the 
ial 


same 


and 512,681,000f (£ 20,507,240) of French ex- 
ports to England. There was an increase of 
2,502,000f (4,100,080) in the imports, and a decrease 
of 29,845,000f (£ 1,193,800) in the French ex- 
ports. The loss in the latter on the year was princi- 
pally in refined sugar, woollens, and wearing apparel. 
Silk wares, however, showed ; large increase. Coal 
was, as usual, the principal article of importation from 
England, of the 
total. There was a decrease of 100,000 tons compared 
with the five months of last year, but if the comparison 
is made with 1901, 


and formed more than 20 per cent. 


is unchanged at 1 per cent. 


it is announced that a new Russian railway loan of 


160 million francs (46,400,000) will be issued on July 
Sth by a group of French banks. 


The Chamber of Deputies ratified this week the 


commercial conventions between France and England, 


conceding the minimum or conventional tariff on im- 


portations of colonial produce from the Seychelles, 


comprising the 


Mauritius, Ceylon, India, and the 


British Protectorates of East and Central Africa and 
Uganda. 

The movement of gold between France and all 
foreign countries in the five months of the year 


consisted of imports amounting to 106,922,000! 


(44,277,280), and exports to 33,869,000f (71,354,760). 








THE UNITED STATES. 


} 
| 
(FROM OUR OWN CORRESPONDENT.) 
New York, June 16. 
There has been quite a revulsion of feeling since the 
| 


reversal in the stock market on the r1th in stant. It 
cannot be said that there h l 


41 
i 


t 


as been any actual « 
1e influences bearing on the st 


lange in 
ate of trade generally. 
et, aside from the bear clique or operators for a 
decline who have so long held sway, and who are now 
nerely at bay, the recovery in the 
with the 
place, seems to have 
optimistic view of 
look. 

The upward turn of pri 
as it Was unexpected and | 
accompen:ed by bear driv« 
day, week by week, until it had reached 
depression deeper than that warranted by even the 
most extreme anticipations of those who had 
predicted the recessity for areaction. 
sold long before the recovery of the: 
instance 2. 


stock mark 
even 


taxen 


moderaté reactions which 1 
spread a much more 
business conditions and of the ot 


es of stocks was as cudd 


Ait 


Ss, mac 


ad i€vel of 


Purchases of stock | 
— . } 
iarket had.in manv 


I = 


been of the barge ain-hunting Variety, but they 
were never carried to a point whicl 


pi Te Ss. 


<tim 1] 7 
Limulat ! 


ran lower and loy 
many who were carr 
Time and ae 

and other financial experts had 
t | 


! 

| that the selling movement, or the period of 
i or 
| 

i 


so that each selling wave 
and with it the hopes of 
ee curities not heavily margined. 


rent financiers agreed 


uid: tion, 
both, had carried prices down to a point relatively 


as far below what conditions warranted, as the booms 

Of 1901 and 1g02 had gone above conservative lev; Is. 
Stull, the waited-for buying movement did not | 

appear. Bank statements continued more or Jes< un- | 


i - incase” 
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i 
| | 
the decli ly 6¢ 
ne decline is nearly 660,000 tons 
The Treasury has further advanced the rate of 
1} interest on its bills for two months to less than six 
| months from 24 to 2} per cent. That for one month 
| to less than two months, and for six to twelve months, 
} a 
| 
| 
i 


i will 


ee 


SEE 


12 Mg 
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a 
favourable during the entire month of May and wot 


into June. The public were told that the Ne w ¥ 
banks were paying off indebtedness in Ber}; in, Paris, | 
and London, and that the financial situation here, 
therefore, was much more healthful, notwithstanding 
the refusal of the loan account of the New York Clear. 
ing-house banks to decline materially. 
wave of industrial disturbances 
country. 
that the entire building trade was tied up. Sixteen 
thousand operatives in the Lowell cotton mills were 
out, and entire trolley 
England towns ceased to operate. Freight handlers 
and other important classes of workers dea 
traffic at Omaha and at Denver. St Louis itself was 
nearly as seriously handicapped. The North-East was 
burned up by drought and forest fires. South-West and 
West the cotton and grain fields were flooded. F inally, 
Chicago and Philadlphi: 1 added their quotas of striki 
industrial employés, and, as if to increase the loa 
the single straw on the business camel’s back, a tech; 
cal disagreement between the anthracite coal miners 
and the operators clouded the horizon with threats of 
a repetition of the great coal strike of 1902. 
still further darken the outlook, speculative and other 
interests were responsible for the circulation of 
rumours of widespread disaster to the cotton, wheat, 
and maize crops. 

This was the dismal picture, 
depression hanging 
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W ave alter 


dlocked 


no 
Man 
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As if to 


which will explain th 


prospects, when, on Thursday, the 
set by the Wall Street bear crowd for breaking 
the prices of certain named securities, the morning was 
ushered in with an optimistic interview with Lord| 


Rothschild, in which that gentleman denied that heavy | 
cabled from London, had| 
originated there, and in which he declared that he ~- 


sales of American stocks, 
his friends regarded 
present prices, and that they were taking large blocks | 
of them. This cabled information, which was preceded 
a followed by the first live buying demand witnessed | 

1 Wall Street for five months, 
cover, Causing a panic among those of them who were 
not prepared for a sustained attack. 

The fact that the reversal of the market in favour of 
me prices has been continued for several days, the 


ictions show n bei Ing of a te mpora ry 
vari ty, 


swept across the! 
So severe was the trouble at New York City, | 


sytems at one or two New| 


over the public point of view with| 
respect to the speculative, industrial, and agricultural 


s4LUlal} 


11th instant, a date! 


American securities as cheap at 


scurried the bears to} 


pr fit- taking | 
has had an effect on the public temper much | 


— 


du 
or 
sto 


1 


= : 


—— 
9° 
So 


le 


= 
ZS 
—= 


like that of bright sunshine and blue sky breaking || 


through the 
duration. 


clouds after leaden weather of 


Already it is recalled that all the I: irger industrial dis- |} 


turbances except those at Chica 170 and at Phil idelphia, | 
have prac tically dis: ippeared, or are fast disappearing. 
ven those at the cities named do not promise to be 
of long duration. That at Chicago is being 
broken by the employers; and that at Philadelphia} 


iS growing smaller day by day, by reason of cof- 


canal e : ; hile | 
cessions from - millowners to the men. While 
there have bee nearly 600,000 men on strike at 
different times since the beginning of the year, there 


> probably le wer than 60,000 out now, aa the record 


for the past six weeks is of the settlement of hundreds 
175,000 


of smaller outbreaks involving i in all, perhaps, 
men. It is also noted that the crop situation 1s not 
so unfavourable as it was a week ago. W hile 
the cotton crop will be ty much of the flooded area 

be replanted, and this, with the increased acreage 
reported this year, is likely to make the yield what it 
Was a year ago. Neither the floods not insect pests 


: ’ 
Neary 


lave cut into the wheat c rop as much as it was 
| thought, and the latest Government report points f0 ; 
me rvest ageregating nearly 100,000,000 bush¢ i. er 
| Man last year. The maize crop is likely to be smave 


thar ' eee . ), 000 
“an a year ago, when it exceeded 2,000,000, 


. —_ 
shels, by perhaps 5 per cent. 
t ; o 
: In the meantime the long-delayed dem: und for . 
- Rae g ¢ 
ron has shown itself, consumers having begu® 


T 
' 
? 
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= ol 
sbegel orders for both the third and fourth quarters ut 
ne current year. The extraordinarily heavy 0U'P 


months’ 


Ii 
| 


| 


\ 























June 27, 1903. | 


during May, at about the rate of 400,000 tons a week, ; 


ing unmistakably that the Transpacifics, at least, con- 
template no check in the near future to either the | 
present rate of expenditure for needed improvements 
or, so far as may be inferred, to prospective earnings. 
Reports of railway earnings continue as encouraging | 
ag in recent months. Bank clearings totals at many | 
centres show no signs of a decline in the volume of | 
general trade. It therefore remains to be seen whether, 
as some have thought, the heavy onward rush of | 
commercial and industrial life is to be called upon 
immediately for anything in the nature of a readjust- 
ment following such a process in the matter of prices of 
securities. 

Whereas a week ago philosophically inclined on- 
lookers were making careful comparisons between 
conditions financial, commercial, and industrial, during 
1902-3, and in 1892-3, in an endeavour to scent a 
parallel, if one existed, even though the situation did 
lead to a panic a decade ago, the feeling to-day is, that, 
whereas the stock market may not have a long-con- 
tinued or far-reaching rebound, it has passed with 
measurable safety from the depths of extreme depres- | 
sion, and that while there will be no panic, there will | 
be no boom. The student of historical parallels, there- | 
fore, is now comparing 1902-3 with 1882-3. He finds | 
that in the latter year the long drawn-out liquidation in | 
the stock market was preceded and accompanied by | 


stagnation in general business, railway rate wars, and 
a large mortality list among mercantile houses which | 

|| had over-purchased or speculated unwisely. In search- 

ing the conditions of the past year or more, no such | 

|| trade features have been discovered. A large volume 
of unsold securities issued by several industrial and 

| railway interests is, indeed, hanging over the market. 
But it has been pointed out that these do not represent | 

| issues to build parallel lines of railways or other com- 
petitive enterprises which so marked the financial 
development twenty years ago. 





GERMANY.’ 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, June 24. 


_ The money market has undergone no marked change 
in the past week. The rate of private discount stood 
at 34 per cent.. from Friday till to-day, when it rose 
to 353 per cent. Money for the settlement commands 
4; per cent. The Seehandlung placed large sums at 
44 per cent. yesterday ; but it is understood that it de- 
clined to prolong loans expiring to-day, as the money is 
needed for meeting interest payments next week. The 
recent advance of the official discount rate has already 
effected an improvement in the status of the Reichs- 
bank, the return for the 15th having shown a gain of 
Over 42,000,000 in the note reserve. Money con- 
unues to arrive from London and New York ; but it is 
Stated that recent arrivals of American gold in Ger- 
many have been chiefly for Vienna, very little of it has 
‘topped in Berlin. American finance bills have about 
‘sappeared from the market. The rates of foreign 


| exchange have continued to grow easier ; but London 

short bills were slightly higher yesterday. 

} The bourse remains extremely stagnant. No de- 

} ent of the market shows the slightest life. The 

| iaitenisc, — for a week have been mostly quite 
Gein ‘icant; but the tendency in the industrial sec- 


Sar ancy ee _Renewed reductions of 
|| latest trade re pata United States, together with the 
| nals, have see of American and English iron jour- 
is felt tha: tan _ of depressed iron and coal shares. It 
upon develo 4 fesnag thing must depend for some time 
tie ee the American iron market, and 
— uation there is as yet too little cleared up to 
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stocks at furnaces during May of about 35,000 tons, companies of Hamburg 
about equal to delayed arrivals of foreign pig-iron. | upon the reports of the 
Orders for steel rails for 1904 delivery are evidently this week th 
“mminent, one of 100,000 tons for the Harriman roads | to statements 
being reported at the present rate, $28 a ton, indicat- man cor 


| attempt has been made to meet 


}ance of the Unification, and 


(in such a flagrant form : 


| French and German financial groups in the Baghdad | 


|designed to create discord 








rg and Bremen fell rather sharply 


Morgan Trust’s difficulties, but 


ares of the two great steamship | 
re has been a } 


partial recovery in response 
Rateteell Bice ; . : 
oo ished trom Hamburg, that the Ger- 
The Tenn pe, unaffected by those difficulties 
ne urkis] Fonmiinewms Dee ten Oates . : 
a ee ESE l nifi ation project continues to recs ive 
— attention. lhe remarks of the Economist. of 
Saturday, have been extensiy 


; 
publ 


hist a 

idmit oft an ctive n . ° 

, . . iny activ movement in speculation on Ger- | 

or 20,000,000 tons a year, resulted in an increase in man bourses. The sh nie 8 
, I ‘ 


ely quoted ; but no serious 
at et its criticisms of the 
scheme. The Vossische Z, itung discussed the matter 
at length on Saturday. While claiming that the ar- 
rangement would be advantageous alike to Turkey the 
bondholders, and the financial groups, the paper is far 
from satisfied with the way in which it is being f rced 
upon the creditors. It is especially opposed to h ving | 
the silence of the bondholder : c t 





» and adds: ‘‘ It is impolitie, 


Ss interpreted as an acceot- | 


to impress upon the |] nd- 


yl : their in ne . 
holders their impotence as against the arrangeiner 


of the financial groups ; and one's feeling of justice | 

_ ae : *. 9? as Bs ss : re = 

rebels against it. While the paper believes that the i] 

Crerman holders would accept the Unification by al reve 
a : ’ I ati y a large | 

majority , it points out that the financial syndicates are | 

morally bound to call tl 


ne owners of the bonds tog eT | 
to consider it ; and that there is no ground for rushing | 
the matter to so speedy a decision as is contemplated. | 
In the course of its remarks the Vossische Zeiiune 
records one of the ‘‘ surprises ”’ 4 | 
project. It says :— 

‘* When the director-general of the Ottoman Bank, | 
M. Auboyneau, came to Berlin a week ago, rumours | 


in connection with the 


| gained circelation that the French Minister of Foreign | 


Affairs would make his consent to the Unification | 
dependent upon the absolutely equal treatment of the | 
Railway matter. A denial of these rumours was im- | 
mediately sent out from here ; and it was made believe 
that they rested merely upon English machinations, 





Germans 
and French. The English had a double cause for this : 
Firstly, they had withdrawn from the Baghdad Rail- | 
way; and secondly, the Unification irade involved a | 
severe defeat for Mr Babington Smith and his opposing 
aims. As it turns out, however, the rumours in ques- | 

| tion were not wholly without foundation. As a matter 
of fact, the German group has agreed to relinquish a 
part of its interest in the Baghdad Railway in favour of | 
the French group, so that now both groups will con- | 
trol each 40 per cent. of the capital ; and the portion of | 
the German group will include the 1o per cent. to be | 
assigned to the Anatolian Railway as concessionaire. | 
To obtain this compromise was doubtless the real ob- 
ject of M. Auboyneau’s visit to Berlin.’’ The paper | 
asserts that the 40 per cent. arrangement for Germany | 
is acceptable, ‘‘ both from the patriotic and the finan- 
cial standpoint,’’ since ro per cent. will be in Turkish 
and 10 in Swiss-Austrian hands—‘‘ nationalities with | 
which we can easily work in harmony.’’ . 

The statement published in New York that the | 
Cunard Line has denounced its freight and passeng 


between the 








| 
i 
' 
i 


arrangement with the Morgan Trust is trea d- 
as not affecting German interests. It is pointed out 
'that the German companies are not partie ain 
| arrangements made between the English ane Am a 
lines ; and that they would not take part in the reduction | 
of passenger rates reported to beprojected by ths Cunard 


tch from | 


Line. To-day the papers print a curious depatc! 
Osnabruck stating that a conference of the eS 
lines with the Holland-American and the great cagae 
lines has assembled there. The purpose of this 1 nee 
ing is not made public, but it Is assumed ee _— ” 
has reference to the situation in the Steamship dene 
enects of the German lines are 


The momentary pr esr a al 
stated to be fairly good. While the North Atlantte 
freight business leaves mu 
senger traffic ts unusually 4 , ae ‘ 
ness with South American ports has greatly improvee 


in the past few 
rt satisfactory business. 


: ‘ 
h to be desir d, the pas- 

. o. at 
heavy, and the freight bust 





months. ‘Shipping lines connecting 
with India also report 
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This was the vice of the three F’s—the third F—Free | 
sale—which honeycombed the whole measure that | 
Gladstone introduced—as Goschen foretold it would, | 

The Government have brought in a Bill by which || 
millions of English money is—or was—intended to be || 
given to the Irish tenants and their successors in occupa- I 
tion, asaclass. By abandoning control the benefit goes || 
not to the class, but simply and only to the present | 
occupiers and their children and descendants. 
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ST eis 
German East Africa Line, however, has just become 
involved in a rate war with the recently organised 

Portuguese line to Lorenzo Marques, and has cut both 
freight and passenger rates from Portugal to that city 
by half. 

“The Berlin wool market, which has been held here 
for several days, has closed, with stocks fully sold at 
firm prices. Only domestic grades were offered, and 
the prices here, as at auctions at Breslau, Weimar, 
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Posen, and other cities held this month, were from 
8s to 25s per cwt above last year’s prices. The high 
prices of cotton have enabled the spinners in the 
Gladbach district to advance yarns by 6 pfennigs the 
kilogramme since the first of the month. In the linen 
industry greater activity in Russian flax since last 
month is reported, but the quality of it, owing to the 
severe droughts in that country last year, is very 
inferior. Flax prices are further influenced by the 
dearness of cotton. The total rise for the season is 
stated at 30 per cent., and weavers complain that the 
prices of linen goods have not yet been advanced 
enough to cover the extra cost of raw material. While 
their business remains good, it is becoming more and 
more difficult to get orders at present prices. In 
Switzerland the industry seems to be encountering 
greater difficulties than in Germany. Some time ago 
the manufacturers of Zurich decided to curtail produc- 
tion, and now one large establishment, employing 
above 1,000 operatives, has shut down. The difficulty 
appears to be that English orders have greatly fallen 
on. 

The sugar markets have been very dull for several 
weeks, and, under the influence of the heavy offerings 
of Austrian and Russian sugar in England, prices have 
weakened. Raw sugar fell last week 40 pfennigs, and 
this week the refiners have voted a slight reduction, 
in view of the cheaper prices for raw. It is stated 
that eleven German factories have decided not to re- 
sume operations next season owing to the Brussels 
Convention. 

Germany’s pig-iron production for May again breaks 
all previous records, having amounted to 858,311 tons, 
against 710,420 tons in May, 1902, and 824,452 tons in 
April, 1903. The highest production hitherto reached 
had been in March, when the make was about 15,000 
less than last month. Iron is still being exported in 
large amounts, especially to the United States and 
Belgium. Much spiegeleisen continues to go from the 
Siegen district to the States. The production of coal 
in May reached 9,4+1.685 tons, against 8,550,119 tons 
in May, 1902. Coke was produced, amounting to 
975,231 tons, against 717,433 tons last vear. 

Germany's foreign trade for May shows the largest 
figures ever registered for that month, both in imports 
and exports. Imports reached 4,138,088 tons, which 
denotes an increase of 367,018 tons; and exports 
3,213,970 tons, or 442,436 tons more than in May, 
1Qo2. Imports for five months amounted to 17,579,27 
tons, a gain of 1,648,858 tons, while exports were 
15,272,944 tons, which is an increase of 2,337,114 tons. 





Correspondence. 
THE IRISH LAND BILL. 


TO THE EDITOR OF THE ECONOMIST 





Sir,—I have read your article on the Land Bill 
(Ireland) with much interest. You have done a public 
service in calling attention to the shameful weakness of 


the Government in abandoning their control of the | 


i 


transferees (for they are not purchasers) of the lands | 1901 


bought by the State. Things are worse—or will be 


worse—than even your article contemplates. Control. 


and effective control, once abandoned, there is nothing to eee 


prevent the tenant transferee from selling his interest 
out and out (capitalising the value of the reduction of 20 
per cent.) to another man, who will then be paying the 
full rackrent—with the attendant temptation to scream 
for a reduction, and waste his land in order to plead 
| poverty. 


occupiers will draw no advantage from the measure— 
! 
none! 


the Commons, should be dealt with by the Lords 


The rents on this estate have since been reduced at 
least 25 per cent., and the transferees under the Bill are |! 
to obtain at least 20 per cent. further reduction, which 
means at least 40 per cent. reduction on the £2,000 a 
year. The Act gives the landlords 28 years’ purchase of |) 
what is left (£1,200 a year). If, therefore, my father had | 
bought (which, luckily for me, he refused to do), for what | 
he would then have paid, £40,000, t.¢., £ 2,000 





Future 
| 


This carelessness is disgraceful, and, if condoned by 


May I call your attention to the fact that the land. } 


lords are not getting a high price for their land. Twenty. || 
five years ago I wanted my father to purchase an estate || 
in Ireland. j 
West for 20 years’ purchase, we will say, of £2,000 a 
year. Land in England was not then to be had under | 
33 years’ purchase, nor in the East of Ireland under 2s, | 


A very charming one was to be had in the || 


-) 


, 20, he 
would now only receive £1,200 x 28=£33,600—which || 
would have been a loss of £6,400 on a very cheap || 
purchase in a part of Ireland where land has rather risen j, 
than fallen in actual value during the last quarter of a'| 
century, owing to improved connection with the English |) 
markets. 

The morally disgraceful, unintelligent, and ill-devised |) 
surrender to Irish disaffection now proposed will | 
bring the English and Irish peoples into direct conflict |} 
with one another, resulting in an increased bitterness | 
and strife ; for the landlords have for years served as 4| 
buffer state, which is now to be abolished. Nor can ||) 
regard the destruction of all the Protestant culture of || 
Ireland with any kind of equanimity. The future of || 
Ireland when she is ordered to a Servian barbarism of 
swineherds and cattledrovers will be dark indeed. A 

| 


large section even of the Home Rulers do not like it at 
all. They want their independence, but they wish 
to keep their culture as well.—I remain, yours truly, 


A. H.B. 








| 
NEW LOANS AND NEW COMPANIES. | 

The new issues of the current year, exclusive of vendors’ ] 
shares, &c., have been as follow :— 1 
} 

| 

| 


Capital Applications. y 
Amount First 


Nominal Offered to Payment Further | 
Capital, the Public. Thereon Liability 
a. £ £ £ 
Amount previously recorded ... -» 76,418,028 .. os << 


Issues of the week— 


Metropolitan Electric Tramways 185,984 .. 185,984 .. 46.456 .. 139,488 





Total offered for subscription to date Total offered for subscription for we 
in— 


Anglicia PetroleumCo.,........ 120,000 .. 120,000 .. 15,000 .. 105,000 | 
Cordoba Light and Power, £100 29 6M) 
Bonds, at £92 .............. 100,000 .. 92,000 .. 10,000 .. 82,000 | 
Grand Theatre and Opera 
House, Falkirk ............ 10,000 .. 9,875 1,234 .. 8,641 || 
British and Coloniel Automatic ay) ] 
he dee cence ere 111,500 .. 74,334 «- 9,292 .. 65,082 iI 
Scottish Wood Haskinising Co. -1 950 | I 
is ninindicasch mesons ——_ 8€3X:”:f 70,000 .. 8,750 .. GLE 1 
Bruce, Peebles, and Co., £5 .... 115,000 .. 115,000 .. 23,000 .. 92,000 | 
General Steam Navigation, 4 % 39,5 i 
_ Deb. Stock, at £98 ........ ’ 150000 .. 147,000 .. 7,500 «. 159,500 
United Legal Indemnity, £5, at 28 i] 
£5 US ..00..02-seesseesevees 31205 .. 31553 .. 3124 .- 28,429 || 
North Eastern Steel, 6% Debs.. 150,000 1. 150,000 :. 15,000 .. 135,000 l} 
995,746 .. 139,396 -. 856,350 || 

! 

} 

} 


whole year— 


RRO ETTAI3.174 | 1902......0c00e-eesseeee £153,811,987 |) 
SU votucnsideo akc 106,389,961 | 1901......c.ccccsereeees 159, ] 
Se ICTR: 118,958,960 | 1900000020020 ceeeeeee  2ORNR IE 
— apNignachirpponinenegs 82,775,922 | 1899......c..cocceseeers 1s leo Ih 
Mice O9,002.713 | 1998...-caccccocce-ceces ATS 





NEW CAPITAL ISSUES. | 
Murchison Associated Gold Mines, Limited.—!'"* | 


to incre at a meeting of shareholders, held on the 22nd, |} 


. “tsar | 
to increase the capital by the creation of 100,000 additional 
shares of 5s each. Of these shares, 60,000 are to be eon 
to the members of the company at a premium of 2s each, ane | 


as 
the directors are empowered to dispose of the balance 4§ }, 
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they consider expedient in the interests of the company. The | capital of the North-Ea 
i been better had the 


position of Dorman, Long, and C 
ment warrants for the issue of new capital stock, 1903, are | security for this issue r 


reminded that subscriptions for the new issue of stock must | however, that o 
After that date the | Company are 


June 27, 1903.) 


issue of the 60,000 shares has been underwritten. 
Pennsylvania Railroad Company.—Holders of allot- 





be made at latest by June 27, 1903. 
warrants will become void and of no value. Payments may | 
be made to the London Joint Stock Bank, Limited, 5 Prince's 
street, London, E.C.., financial agents of the company. Pie 

Treasury Bills.—Tenders will be received at the Chief | 
Cashier's Office, at the Bank of England, on Monday, the | 
2gth inst., at one o'clock, for Treasury Bills to the amount of | 
f1,500,000, in replacement of bills falling due on the 3rd 
prox. The bills will be in amounts of £1,000, £5,000, or 
{10,000. They will be dated July 3, 1903, and will be pay- | 
able at 12 months after date, viz.—July 3,1904. The persons | 
whose tenders are accepted will be informed of the same on 
Tuesday, the 30th inst., and payment in full of the amounts | 
of the accepted tenders must be made to the Bank of 
England not later than three o'clock, on Friday, the 3rd 
rox. 

, General Steam Navigation Company, Limited.— 
This company, whose capital account was reconstituted last 
year, and now consists of 36,758 non-cumulative 6 per cent. 
preference shares of £5 each, and 25,328 ordinary shares of 
{7 10s each, offers for subscription an issue of £150,000 4 per 
cent. debenture stock at 98 per cent. 
a statement of the assets taken over from the old company, 
in which nothing is included for goodwill, and the net value 
amountsto £626,024. A statement of profits for the last five 
years of the old company’s working is also supplied, this show- 
ing an average of £60,962, from which it has been necessary 
to deduct about £43,600 for depreciation, but it is stated that 
this allowance need not in future exceed £30,000, leaving a 
free balance of about £36,000. As the interest on this issue 
will require only £6,000, the stock seems to be very well 
secured. 

Bruce, Peebles, and Co., Limited.—Capital £200,000, 
divided into 20,000 6 per cent. cumulative preference, and 
20,000 ordinary shares of £5 each, of which all the preference 
and 3,000 ordinary shares are offered for subscription. The 
company has been formed to acquire, as a going concern, 
and to carry on the business of D. Bruce Peebles and Co., 
engineers, Edinburgh, with offices in London, Cardiff, Man- 
chester, and Newcastle-on-Tyne, and agencies in other 
towns. The reasons for conversion are stated to be, first, a 
payment of £30,000 to the trustees of one of the late partners, 
and to provide new capital for extensions. The profits are 


certified at £9,719 for 1900, £13,918 for 1901, and £13,436 for | 


1902, while the purchase price, of which £27,711 is for trade 
marks and goodwill, has been fixed at /115,000, leaving 


£2 


£53,000 for expenditure on new buildings, and £22,000 for | 
additional working capital. The directors believe that with | 


these additions the profits will be doubled, but, of course, it 
remains to be seen whether that is realised. The purchase 
price seems to be moderate, and the undertaking does not 


appear to offer more risks than those usually incidental to 
industrial enterprises. 


the businesses of the Automatic General Stores, Limited, of 


ee Trading Company, Limited, of 159 Queen Victoria 
Street, 


British and Colonial Automatic Trading Company, 
Limited.—The prospectus states that this company has 
been formed to acquire and further develop in the United 
Kingdom, and to extend to the colonies, India, and Egypt, 

et, E.C., and the Automatic Telegram and Letter 
Delivery Company, Limited, of 159 Queen Victoria street, 
E.C., and to take over the benefit of the numerous contracts 

| held by these companies with railway and steamboat com- 
panies, theatres, music-halls, golf clubs, and others, for the 


£150,000 in {1 shares, and the purchase price £65,000, of 
which {24.931 is for goodwill, P 
given, 
actuall 
the figures, 
speculative, 


North-Eastern Steel Com any, Limited.—<An issue 
a 150,000 6 per cent. second debentures is offered for sub- 

Tiption by the above company at par. 
will be secured bya s 
for debenture hol 

lesbr: ugh, 
Steel Work 


Only estimates of profits are 
though as these are said to be based on receipts 


of 


The debentures 
econd mortgage, in favour of trustees 
holders, on 66 acres of freehold land at Mid- 
and the Acklam Iron Works, and North-Eastern 


Capi anki as 
mae tanking next after an existing issue of £250,000 first 
eee ea debenture stock. The assets are valued at 
ts and the profits, with the exception of the years 
me and 1901, have alw ’ 

unt requi ; 
settle 't required for debenture interest. 


» t00, a union of interests h rj 
man, ; s has been arranged with Dor- 
Long, and Co., who have acquired the whole of the share 


ever, In view of the advantages of the 
Dorman, Long, and Co. 
6 per cent. is tempting. 


| and “D,” of the ‘Turkish Debt, cor 


ho.~ers was held more th: renty years < 

| . I a Pl nore an, twenty years ag: 
- y ‘a | e : Z ° S e *» 

The prospectus gives | called them together to cpnsider the settlement of the deb 

| embodied in the well-known decree of the Turkish Gov ernment 

| known as the Decree 


| Turkey had continued faithfully to discharge her obli 


i putuamtanies 


44 Upper Thames street, E.C., the Anglo-Egyptian Auto- | 


placing of many thousands of machines. The capital is | 


y received, it would have been much better to publish | 
The venture must be looked upon as very | 


a. S erected thereon, together with a floating charge | 
> undertaking of the company, exclusive of uncalled | 


ays shown a good margin over the | 
Since this issue was | 
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stern Steel Company. It would have 
prospectus been more explicit as to the 
with regard to the 
ot debentures. It may be assumed, 
nly the assets of the North-Eastern Steel 
available as security, Even in that case, how- 
connection with 
and Bell Brothers the interest of 
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MEETINGS, &c. 








THE TURKISH DEBT 


ting of the holders of bonds of 


is 


A general mee +See 
§ ai me¢ senes “ 5B,” “C, 
~Seea ivened by the Council of 
“orej n¢ le , : ‘ 
a ~~ ders, was held on the 25th instant, at the Council 
ouse, 7 rege Ss “S ( on Yr < 
- se, 17 Moorgate street, London, to receive a report from Mr 
enry Babington Smith,the representative of the English. Dut ch 
i Belgian bondhold | a Oe Nic 
and belgian bondholders on the Council of the Ottoman Public 
Debt, and to appoint a committee to consider the proposals for 
the conversion of the bonds. Lord Av ebury presided 
lhe secretary (Mr James P. Co vir 
convening the meeting, 


lhe Chairman stated that the last meeting of Turkish bond- 
, When the Council 
> 
. 


yper) having read the notice 


ah 


abasaUwail, 


of Mouharrem. During these twenty years 
igations t 
the bondholders, and, although the creditors under the de tows 
were compelled to submit to heavy sacrifices, he thought it was 
agreed that the settlement then arrived at was, in all the circum- 
stances, a reasonable one, and that it had worked in a satisfac. 
tory manner. This happy result had been largely owing to the 
able manner in which the interests of the bondholders had been 
looked after by the Council of Administration of the Ottoman 
Public Debt. The representatives of the English bondholders 
who had served on the Council had all been distinguished men— 
Sir Edgar Vincent, Sir Vincent Caillard, Sir Edward Law, and 
| Mr H. Babington Smith, their present representative, who had 
| come specially from Constantinople to attend that meeting. The 
| profound peace of the last twenty years had been interrupted. 
Proposals for the conversion of the Debt had lately been put 
forward by certain continental and financial houses, and had 
been approved by the Turkish Government, and the Council of 
Foreign Bondholders, as one of the syndicates appointed by 
the Decree of Mouharrem, had been asked to give their consent 
to the new arrangement. According to their usual practice in 
these matters, they had, therefore, called the bondholders toge- 
| ther, but they would not be asked that day to express any opinion 
|} on the new scheme; that would follow at a further meeting. 
| There was, however, one point in the scheme about which he 
felt constrained to say a few words. In paragraph 4 of article 2 
of the draft decree, it was proposed that, if the existing bonds 
were not sent in for exchange within eight years, they would be 
forfeited to the profit of the Turkish Government, to whom would 
| also be returned the corresponding new bonds. This was an 
| extremely objectionable proposal. He might stated that the 
Council of Foreign Bondholders had throughout supported the 
counter-proposal put forward by Mr Babington Smith as being 
| more in the interest of the bondholders, and, as they believed, 
more in that of the Turkish Government, than the unification 
| scheme. In conclusion, the Chairman called upon Mr Babington 
Smith to address the meeting. 

Mr Babington Smith said that for some time past, as the bond- 
| nolders were aware, certain financial establishments representing 
French and German interests had been in communication with 
the Ottoman Government, with a view to the unification of the 
Debt. The scheme proposed by M. Rouvier, the present French 
Minister of Finance, eighteen months ago was abandoned, after 
protracted negotiations, because that Government refused to 
accept some of the conditions which its author regarded as 
essential, and, in particular, because the Government woul 1 not 
guarantee the service of the Unified Debt in the event of the 
assigned revenues proving insufficient for that service. In 
December and January last it became evident that, partly through 
the normal increase of the assigned revenues and of the reserve 
fund, and partly through an exceptional pa} ment by the Bul- 
garian Government of arrears of the Eastern Rumeian Annuity, 
it would be possible to raise the rate of interest on the existing 
bonds of the series from 1 per cent. to 114 per cent. The finan- 
| cial houses interested, believing that, if the rate of interest were 
| raised, the proposed unification would no le + am hoc Se 
to the bondholders, made fresh proposais t ) the serge ai lam 
| the beginning of February last ; and the Gr ernment at t ie san 
so claimed that the question of raising the rate of interest 
} 
| 





should be referred to arbitration. This demand the oun il of 
the Debt was compelled to admit. The case was heard by ee 
arbitrators, two of them were named by each side, = t = 
| opinions were equally divided. The matter had, boar ore, to 
be referred to an umpire for decision. greg ns ere nn 
y sas chosen by lot from among the fot ai 
of England was chosen by lot from aoe on ee 
intimated his readiness to accept the office. There had been 
certain delays in the presentation of the case to his lordship ; 
but this had been entirely due to the Ottoman Government, 
had made no secret of the fact that it wished to arrive at 


| which the arbitrators were agreed, 


1 which 
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the conclusion of the unification negotiations before the umpire’s 
decision was given. According to telegrams from orn 
nople, the Government's case had now been transmitted to Lor 
Alverstone, but the dilatory tactics pursued were significant of 
the result which the Government anticipated ; and, if the bond- 
holders were asked to give their decision on the proposals for a 
modification of the existing régime before the arbitral sentence 
was pronounced, they were, in his opinion, bound to proceed 
on the assumption that the decision would be in favour of the 
of the additional 4% per cent. The unification pro- 
t the only proposals before the Government. 
With the approval of the Council of Foreign Bondholders, he 
submitted to the Sublime Porte a scheme which would have 
given to the Government the main advantage secured to them 
by the unification—namely, a share in the assigned revenues 
above a fixed point. In return for this, the payment of the 
additional 4% per cent. of interest would have been practically 
assured in permanence by giving interest at 1% per cent. 
priority over sinking fund payments, A scheme on these 
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lines appeared to him to have many advantages as com- 
pared with the unification. It required the least possible 
alteration of the Decree of Mouharrem; while securing 
for the bondholders an increase of interest, it retained 
at the same time the large future benefits of the present 


system of amortisation, and the heavy expense attending the 
unification would be entirely saved. The choice to be made 
by the bondholders, however, was between the Decree of Mou- 
hatrem as it stood, with the payment of interest at 174 per cent., 
on the one hand, and unification on the other. He was, how- 
ever, convinced that if the unification scheme were now rejected 
the force of circumstances would bring about in a few years, or 
even sooner, the adoption of proposals resembling those which 
he had put forward, and it would be possible in this way to 
secure permanently the payment of interest at 1/4 per cent. 
The scheme proposed to create £732,375,000 nominal of new 
per cent. bonds, to be given in exchange for the bonds of 
Series B, C, and D outstanding on September 14th next at the 
rate of S70, £40, and £37% respectively of the new bonds for 
£100 of the old. The amount of the new bonds required to 
carry out the exchange was £1T30,607,250, and there therefore 
.remained bonds to the amount of £11,767,750. From this 
balance sufficient bonds to produce £1300,000, at least, in cash 
were to be used for increasing the reserve fund, and £T1,460,000 
nominal of bonds represented the expenses of the operation. 
The new bonds were to be of one single class, the existing dis- 
tinctions between the series being abolished. Their service was 
sécured on the revenues assigned by the Decree of Mouharrem. 
The first charge on these revenues would be, as now, the 
annunity of £1430,500 for the priority bonds. The second 
charge would be 4 per cent. interest on the new bonds, and 
i fassu an annuity, amounting at first to £T240,000, for the 
Attery bonds; the third charge, the sinking fund, at '% per 
cent. and pari fassu a further annuity of £130,000 for the Lottery 
bonds, making in all for the latter {T270,000. The whole 
annuity required for the service under these new conditions 
would be /12,157,375. Of any surplus above this sum 75 per 
cent. would belong to the Government and 25 per cent. to the 
bondholders, the latter to be applied as an extraordinary sinking 
fund, in the proportion of 60 per cent. to the Unified bonds and 
40 per cent. to the Lottery bonds. The sinking fund will be 
applied by purchase so long as the bonds are below par, and 
by drawings when they are at or above par. A reserve fund 
would be formed, composed of the existing fund increased by 
at least £T300,000 from the proceeds of the new bonds, as stated. 
Any deficiency in the annual revenues would be made up from 
the interest and, if necessary, from the capital of this fund. 
The interest, if not required for this purpose, would be added 
to the capital of the fund till it reached £12,000,000, and ar 
sums taken from the fund would be made good out of the b 
holders’ share of 25 per cent. in any surplus of the revenues 
The Lottery bonds would receive, as he had stated, an increased 
annuity of £T270,000, which would enable the prizes to be | aid 
at their full value, instead of at 58 per cent., as at present 
the bonds drawn without prizes to be paid at 60 per cent., instead 
of 58 per cent. In return for these immediate advantages. the 
holders of the Lottery bonds would be asked to abandon t 
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very large advantages that would accrue to them in the some. 
what remote future under the existing Decree: that was to sar 


they would be asked to abandon all claim to interest and to the 


payment of the bonds drawn without prizes at higher rats 
than 60 per cent. The annuity required for the new bonds was 


not guaranteed by the Government. It was impossible to ignor: 


the fact that, as in the past, so in the future, certain parts 
the Ottoman Empire might acquire autonomy or independence 
This and other causes, which he need not enumerate, made it 


necessary to fate the possibility of a considerable diminut 
of the assigned revenues in the future. The existing m 
elastic, and provided for such an eventuality. A dimin ) ir 
the revenues might be unfortunate for the bondholders: but 
so long as the Decree of Mouharrem was strictly f lowed th re 
was no breach of contract and no question of bankruptcy 7 
moreover, the large proportion of the revenues assigned 
ing fund left a very considerable margin before the i 
i per cent. could possibly be touched. Under the 

system, which would create a bond with a fixed rate of inter 


system was 
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, and, 


nterest 


MrT 
} 





there was no elasticity. If the revenues did not suffice to ; 
that interest, and the reserve fund was exhausted, the res lt ; 
default. A default in such circumstances would have a far m; 
Serious effect on Turkish credit generally and on the } 






only of the unific i 
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not debt, but of all other Turkish securit 
than would be produced by any variation of the revenues 
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the existing elastic system. In the original proposals, 
those of M. Rouvier and those of the Consortj 
Banks, this was recognised. One of the conditions 
interest at 4 per cent. on the new bonds should be 
by the Ottoman Government. But this condition, 
peared to him essential for the interest of the bo: 
had been abandoned in the course of the negotiations, an 
doubted whether the provisions for strengthening the resery, 
fund and for allowing the interest to take precedence of sinking 
fund payments would be regarded as satisfactory substitutes 
for an absolute guarantee. The question of the most : 
terest to the bondholders was the comparison of the 
value of their property before and after unification. T) 
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7 ATS ques. | 
tion would, of course, require the most careful exami n by |] 
the committee, but it might, perhaps, serve to make the position || 
clearer if he submitted some figures bearing on this + Let | 
them take Series C, for instance. The holder of 100 of this || 
series, on which hitherto 1 per cent. had been paid, and on 
which 14% per cent. would, as he assumed, be paid in the future, || 
would receive £40 of the new 4 per cent. bonds worth at most || 
35 or 36 on the market. He would receive as interest /1 12s || 
per annum in place of £1 5s. His interest would be increased: || 
but as against this increase he must set a loss on the future | 
value of his bon The new bond could never rise more than a |/ 
point or two above 40, its par value, for it was repayable at that || 
rate; whereas the old bond must inevitably, if the act f the || 
sinking fund was continued regularly, rise to 75, in something |} 
less than thirty years, the time which would probably be re. || 
quired for the extinction of Series C. It would not, however, 


be fair to make the comparison by simply adding up the amounts 
which would be received by the holder in the course of thirty 
years under each system, for the value of £75 payable thirty | 
years hence was not the same as £75 payable at the present 
time. The annuities of interest and the amounts to be received 
in repayment of capital must be reduced to their present value. 
He assumed that the rate of interest on the old bonds 
continue at 14% per cent., although, if there were an 


5 


would 

I rease in 
the yield of the revenues, that rate might very well be increased. 
The maximum rate for repayment would be consequently 75 per 
cent., as provided by the Decree of Mouharrem. As regarded 
the new bonds, the sinking fund of % per cent. would extin- 
guish them in fifty-six years if it were applied by drawings for 
repayment at par; but this period might be anticipated to some || 
extent if the bonds were cancelled by purchase at rates below || 
par, and if there were increases in the revenues which would 
bring the extraordinary sinking fund into play. He assumed, 
therefore, a period of forty-five years for completing the repay- 
ment—an assumption decidedly favourable to the new system— 
and he calculated the present values on a 4% per cent. basis, 
which was equivalent to a value of about 8q for a 4 per cent. || 
bond. The result, then, of the comparison on these bases was || 
that Series C would lose heavily by the exchange ; that Series D || 
would also lose considerably, though not so heavily as C; and || 
that Series B would be left approximately in the same position 
as before. It was for the bondholders and their committee to 
consider whether the immediate advantage in point of 
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income | 
was sufficient to induce them to accept an ultimate loss The 
comparison between the present and the proposed régime might || 
be made in another form, by taking the whole amount of the 
revenues and by examining how they were distributed under each |} 
of the two systems. The amount required for the service of the’|| 


debt under the unification scheme was £72,187,375- Having || 
pointed out how this sum would be divided, he stated that the | 
total amount applied to the series was reduced by £1166,814 || 
perannum. Out of this sum £187,266 was added to the annuity | 
of the lottery bonds, and £179,548 represented the an! 
quired to defray the expenses of the unification, in 

increase of the reserve fund. He thought they woul 
this comparison was one which deserved the attenti 
committee. The question would be asked why should the || 


ty || 
ty | 
J i} 
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lottery bonds benefit at the expense of the series? The answer | 
was simple. After the extinction of the priorities in 1932, and |} 
stall more after the extinction of all the other sections of the | 
Gebt, forty years hence, the lottery bonds had very large claims. || 
The whole of the receipts of the debt would be applied, not only \ 
to paying at par the drawings which were now paid at 58 per || 
cent., but also to paying the interest which at present remained || 
in abeyance. It was to the advantage of the Government to || 
A eee de ace claims as far as possible ; and this w na done i] 
li a _ 4 holders to resign all claim to interest, and to © 
the percentage for payment of bonds drawn without }) 
prizes to 60 per cent., in return for the payment of the prizes 12 || 
full. The increased annuity necessary for this purpose Was || 
forind by diminishing the amount available as sinking fund for }| 
‘he series. This was an excellent arrangement for the Goverm: | 
ment. Whether the immediate advantage offered compensated || 
the bi iders of lottery bonds for the future they resigned wee” l 
ae fg them to consider ; what concerned the British oun 
noiders was that the compensation was found at the expense 0 
fre we . _ Besides examining the unificati pet 
able ven eey Shancial potas of ae, SO a a of 
the debt adminicosee oonaider their effect on ee eae 
~~. SGministration and its relations with the © nines 


This Was a 


Ur matter of serious importance to the bondh iders. 
nGet the existir g system, any improvement of the reve es wee 
& Giréct advantage to the bondholders, since, if the impro' ement 
were sufficient, the rate of interest might be raised, and #* 
since an increased rate of amortisation directly imp" ved = 
are lia abi Under the proposed unifi i “] the 
; a) re would be entirely to the advant gre . et 
fred ¢ a = ra 75 per cent. of all such incr se ” ‘ne || 
5 ; ld belong to them; and, although it W@ 
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that 25 per cent. of the increases formed an extraordinary sink- 
ing fund, in the case of a 4 per cent. bond such increase of 
“inking fund would, while directly benefiting the Government 
by shortening the period of amortisation, be of very small profit 
to the bondholders, since the limit for purchase would only 
slightly exceed the current value. The bondholders would, in- 
deed. ‘benefit indirectly by having a larger margin to provide 
for the possibility of unfavourable circumstances in the future ; 
but, speaking generally, there was this broad difference—that 
anv increase of revenues was for the advantage of the bond- 
holders under the existing system, and for that of the Govern- 
ment under the proposed system. This result, he considered, 
would be unfortunate in several respects. The Council of the 
Debt would, he feared, tend to become more and more a mere 
at of the Ottoman Government, and would lose some of the 
independence which it at present possessed, and which was 
indispensable for useful action. The natural and salutary check 
“increase of expenditure which was provided by a direct 





ee 


age 


upon . 
snterest in the net produce of the revenues would be withdrawn. 
It was probable that a large increase of expenditure would 


follow, and that serious differences would ensue between the 
Government and the Council of the Debt with regard to the 
nature and amount of that expenditure. Further, in the case 
of several of the assigned revenues (such as stamps and the tax 
on wines and spirits), the reforms which were urgently required 
were not likely to be agreeable to the foreign communities in 
Turkey. The Council had a strong position in urging the accept- 
ance of these reforms if the resulting benefit accrued in whole 
or in large part to the subjects of the Powers concerned. It 
might be doubted whether they could be pressed with equal 
success if the entire advantage were for the Ottoman Govern- 
ment 

Mr Swaffield said he had listened very attentively to the able 
stateme ; 
Smith, but it would be necessary for the bondholders to read 
and digest the facts he had given before they could arrive at 
a definite conclusion as to the best course to adopt. 
Mr Smith had made it abundantly clear that the series of bonds 
which would suffer most under the unification arrangement was 
Series “C.” He then moved: “ That the thanks of this meeting 
be accorded to the Council of Foreign Bondholders, and that 
they be requested to appoint a committee of Turkish bond- 
holders to act in conjunction with the Council for the purpose 
of examining the conversion proposals and reporting to a further 
meeting of bondholders. That the following gentlemen be re- 
quested to serve on the committee :—Lcrd Avebury, Sir Charles 
Fremantle, K.C., Sir Frederick Banbury, M.P., Mr A. P. Blath- 
wayt, Mr Arthur Bristowe, Mr E. Cazenove, Mr F. D. Ibbett, 
Mr G. S. Pawle, Mr W. Trotter, and Mr Dyson Weston.” 

Mr Lott seconded the motion, which was carried unanimously, 
the name of Mr Swaffield, on the suggestion of the Chairman, 
being added to the committee. 

Mr Babington Smith, in reply to questions, stated that the 
powers and rights of the council of administration would be the 
same under the unification scheme as at present. 


} per cent.—if Lord Alverstone decided in favour of it—could 


be maintained for about eight years, but there was every reason | 


to suppose that the normal increase in the revenues which had 
been seen in the past would be maintairted. 

The Chairman said he thought that the increase in the price 
of Turkish bonds might be attributed considerably, if not en- 
trely, to the prospect of a rise of a 4% per cent. in the matter of 
dividend. However, that was a matter of opinion. 


A vote of thanks having been passed to Mr Babington Smith | 


for his able and energetic efforts in supporting the interests of 


the British holders of Turkish bonds, | 


Aw te of thanks to Lord Avebury for presiding terminated the 
proceedings. 





AFRICAN BANKING CORPORATION, LIMITED. 


R: ne annual general meeting of the shareholders in the African 
ne Corporation, Limited, was held on the 2sth inst., at 
‘he Cannon street Hotel, London, Mr Edward Webb (the chair- 


man) presiding. 
The chief man 

notice con 
The 


The 


vening the meeting, 
2 _ Chairman said: Gentlemen,—In moving the adop- 
ion of the directors’ report and balance-sheet, I will briefly 


tefer » the arenas ~ 7 i 

oa 8 om accounts. The reserve has £10,000 added to it, 

whic o® Present amount £110,000. The note circulation, | 
nh was £177,000 


on September joth, has increased to 


£108, 00, z 
S the rencet ; 
Sites P hee aoc of the note issue. In 1895, eight 
Which at that rm olders sanctioned an issue of £250,000, 
Silen " sy as was proved to be the case by results, was 
—; Ws However, in consequence of the growing busi- 
mere. oot ae in the new territories, we evidently require 
an increased cee eae the sanction of the Shareholders to 
ON wae sunt, Dut not exceeding the paid-up capital of 

It is not intended to issue this amount at once ; 


it will En ye ; 
able to d will be wanted very gradually; but we wish to be 


hess 


Probab ] y 


get on with ‘i oo when required. In Cape Colony we might 
Grange Rive, amount we now have, but in the Transvaal, 
@teater. It is, m: ony, and Rhodesia the demand for notes is 
Rotes to dictemt i mid a great convenience and saving to send 
Usually one.o; ae es rather than gold. To send gold costs 
for on “““ighth per cent., whereas notes may be transmitted 


. .€-Sixteenth per c 
With the (, | ent. 


=—_—_ 


os In Cape Colony we have to deposit 
‘rament an amount of Cape stock equal to the 


~~ __———-scr eens siete mensions dillieatpastaisheidsjadeiansemnntiaadignmadsenniamonemmmmens™ 
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| There is an 


| branch at Paarl ; for, although new branches are 1 
nt which had been placed before them by Mr Babington | 


He thought | 


If the re- | 
venues remained at their existing level, the increased payment of | 


ager (Mr George W. Thomson) having read the | 


and this leads to the consideration of the paragraph | 


note issue, and also a licence fee of one-half per cent. In the | 


territories there are at present no such restrictions, and we hope 
they will not be imposed. The current accounts and deposits 


41,000,000 during the six months we are now considering. The 
cash in hand is £1,665,000, or 27 per cent. of our liabilities—a 
The securities are within a trifle of the 
on September j3oth. 
tem in 
y £40,000. As 
withstanding that the bank 
the Governmen 


Satisfactory proportion. 
amount they stood at 
a very unpleasant i 
gold, nearly 


We now come to 
assets—the commandeered 
the report, not- 
k have continued 
to press ent for repayment, they have so 
far met with refusal. It is possible that the matter may be 
reconsidered, but the directors have thought for some time past 


our 
stated in 


S interested 


it was a doubtful debt, and, in accordance 
tice, have provided for it, and we shall n 

It is a loss that could neither be f 
vented, and one of the banks which loyally sup; 


heir usual prac- 
it again in our 
reseen nor pre- 
ted the British 


oe 
J 


accounts. 

t 

Government throughout, and fell in with al r requirements, 

should not have been called upon to suffer. The bills of ex- 
c 


< 43 
£.262,000 higher than last account. The profit and loss acc 
shows a gross profit of 
tember 3oth. 
guarantee and 


change are £1,844,000, discounts and loans £2,954,000, or 
ount 
Sep- 
r. To the staff 

A balance of 
£9,013, besides paying the 
its that the bank 


£103,375, Or £2,598 more than on 


Charges are al 


isa so 





savings fund £2,000 is adde 
#,21,013 enables us to carry forwar: 
dividend. You will notice f: 


is doing well, 


ym these accou 
and has every prospect of further 
increase under nearly every heading. 
deemed it advisable to open a branch at Ceres, 


improvement. 
g. We have 
and also a sub- 

t at first very 
remunerative, they are useful to extend and support the general 
business of the bank. In Cape Colony the agricultural 
is satisfactory : stock is doing very well, and is at 
| and the wine industry, which suffered somewhat during the war, 
| is improving. But here, as in other parts of South Africa, the 
stock of imports is in excess, and will require some time to work 
| off. The value of land and property is well maintained. The 
| same may be said of Natal. The prospects of tea and sugar are 
good, and land, which advanced considerably 1 
| little time ago, keeps up in price. An important industry in 
Natal—coal mining—is at the present moment somewhat hin- 
dered by the want of railway carriage. The gold mines in the 
Transvaal, which are the great source of prosperity in South 
Africa, are improving their yield, and this last month, May, 
gave an output of close upon one million sterling. Though still 
| far below what they were before the war, they are steadily re- 
| covering their former position, and that they will do so and 
| attain a much greater importance than ever is as certain as any- 
| thing in the future can be. Labour difficulties still hinder, but 
| in one way or another they will be overcome. It may be noted 
| that at present the coloured labour in Johannesburg increases 
each month. There are now over 62,000 coloured miners there. 
Cheaper food and railway carriage are urgently required, but 
they will doubtless be provided before long. Rhodesia is making 
slow progress, both in mining and agriculture, chiefly on account 
| of insufficiency of labour and railway difficulties. Both of these 
| difficulties are gradually being got over. The railway tariff is 
| still very high, but reductions are hoped for, and extensions are 


outlook 


2 on 


1 price; 





7 
Vaiue some 


| being undertaken. The line to Wankie—a very important one, 
as it opens the great coal fields of the district—will be com- 
pleted in September next, and by the end of the year it will be 
possible to rail from Cape Town to Victoria Falls on the Zam- 
| besi without a break. The gold output, too, in Rhodesia, in- 
| creases monthly, but not very fast. Upwards of 1,000 stamps 
are, however, now going out to that country, which, when got 
to work, will make a great difference. The general import busi- 
ness of the country has been on a very large scale, and Customs 
| and railway receipts are, consequently, so also. As trade settles 
| down to its normal position, the South African banks should 
increase their business, and extend it further as the settlement of 
the country progresses. I beg to move that the report of the 
| directors and the balance-sheet be received and adopted. 
| Mr J. D. Alexander seconded the motion, which was carried 
| unanimously. 
Some formal business having been transac 
Mr Morris moved that the best thanks of the meeting be given 
' to the chairman and directors, the chief manager of the bauk, 
| the general managers in South Africa, and the staff in London 
and South Africa for their judicious and careful management 
during the past half-year. 

The motion was duly seconded and unanim 

The proceedings then terminated. 


ted, 


+ 


usly adopted. 


RAND CENTRAL ELECTRIC WORKS, !IMITED. 

The annual general meeting of the “cs in the Rand 
Central Electric Works, Limited, was asm Sat a 
Winchester House, London, Sir ¢ fs ea 
G.C.B. (the chairman). presiding. 

The secretary (Mr H. Rogers) hav 
the meeting, 

The Chairman said he hoy 





shareholde 
| n the 


he notice convening 


ipg Teaa ts 


1 that the shareholders would view 
umstances which 


tors in the light of the cir 
the report of the directors in the igat oft st2 
: a caine | elias 6 tary 
had prevailed during the period under view. The mili ry: 
not withdrawn till June, and it 


g d in charge of their works was ! 
om readily be understood that the influence of the aa ees 
| the company’s operations Curing the whole of £902. -_ ing w . 
| the accounts, he pointed out that the balance of their c nim opnin 
the Imperial Government, in respect of damage to the a ane 
by the Boers, amounted to £2,729. The claim had not m very 


ua | 


continue to expand, and show a gratifying increase of nea 
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favourably received so far, although he considered that it 
was an extremely equitable one. He was given to un- 
derstand that the Government had adopted the principle, as 
they called it, that compensation might be given to individuals but 
not to corporations. He failed to see the justice of making any 
such distinction. The company’s works were attacked in conse- 
quence of the assistance which they were able to render to the 
military authorities, so that he thought they had good grounds 
for their application for compensation. The mines taking | 
power from our company were able to work to the extent 
of about one-fourth of their stamping capacity at the 
beginning of the year under review, and this gradually in- 
creased to about one-half at the end of the year. So soon, 
however, as the mines were able to use the full power contracted 
for, and other contracts, which were under consideration, had 
been concluded, the company's plant would be taxed to its 
utmost capacity. The board had come to the conclusion that | 
the time had arrived to provide additional plant, and | 
with that object had ordered a fifth engine. It was expected | 
that the cost would be £30,000, but arrangements had been made 
to find the money without calling on the general body of share- 
holders. The prospects of the company were decidedly good, 
New fields were being opened up in the direction of their works, | 
and that fact alone pointed to the probability of their having to 
meet a demand fora considerably larger amount of power. In| 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr G,. Zwilgmeyer seconded the motion. 

Mr A. Brakhan, who recently resigned the chairmanship of the 
local board at Johannesburg, owing to his prolonged stay in this 
country, then gave an account of the company’s position, and spoke 
hopefully of the future 

The resolution was unanimously adopted. 

The retiring directors, Sir C. Rivers Wilson and Mr G.,| 
Zwilgmeyer, having been re-elected, and the auditors, Messrs Price, 
Waterhouse, and Co., reappointed, 

A vote of thanks to the chairman for presiding terminated th 
proceedings. 





CAPITOL FREEHOLD LAND AND INVESTMENT COMPANY, 
LIMITED. 


The seventeenth annual general meeting of the shareholders in 
the Capitol Freehold Land and Investment Co., Limited, was 
held on the 26th instant at the Cannon street Hotel, London, 


siding. 


The secretary (Mr H. Milner Willis) having read the notice con- | 


vening the meeting, 
The Chairman said: Gentlemen, you will observe that the re- 


port gives a very favourable account of the progress of the estate | 


during the twelve months preceding December 31st last. There 
is one circumstance that I think it is right to call your attention 
to, and that is that the total acreage of the estate has been dimin- 
ished by 1,320,000 acres on account of sale, made, of course, with 
the sanction of the board and the trustees, and as a result, as 


stated in the report, £265,000 of debentures have been paid off. | 





| line was about 355 miles, as compared with 473 miles of the ) 
' 


| ment of the Tsumeb mine, would amount to between {£800,000 


| for exploitation. These included mineral rights, with the excep- 


t ( | appropriating 500 square miles of freehold within that area. 
the Right Hon. John Young, D.L., J.P. (the chairman), pre- | 





[June 27, 1903. 


LT 
The auditors, Messrs Cash, Stone and Co, having been 
pointed, E 
The proceedings then terminated. 





SOUTH-WEST AFRICA COMPANY, LIMITED. 


The annual general meeting of the shareholders in the South. | 
West Africa Company, Limited, was held on the in 
at the Cannon street Hotel, London, Mr Edmund Day the | 

| 





~ 
f 


chairman) presiding. 

The secretary (Mr C. Launspach) having read the n 
vening the meeting, 

The Chairman stated that the Company’s financial position was 
most satisfactory. The issued capital remained the sam: 


did last year, and the item of creditors, £2,712, had now 
been paid, with the exception of about £90. On the other side 
of the balance-sheet they had cash advances against security 
and investment in German Consols, aggregating £208,000. Since 
the last meeting the route of the suggested railway line had | 





altered, so as to connect their developed copper mine at Tsumet 
with the sea. In lieu of starting the line from Port Alexandre, || 
in the Portuguese colony of Angola, the board had decid 
after consultation with the financial groups whose a 

had now been secured, to carry out the scheme of « 

Tsumeb with Swakopmund, the port in the northern portion 
of the German colony of South-West Africa. The length of this |} 








alternative route from Port Alexandre to Tsumeb. The capital 
necessary to build the railway, which, in the first instance, 
would be a mineral one, inclusive of capital outlay on equip- 





and £900,000. The original scheme which they had in view 
would have required a working capital of, approximately, 
£2,000,000; but it was decided last month to connect Tsumeb 
with Swakop and to raise £1,000,000 for the purpose. Of this 
amount {600,000 had been subscribed, chiefly by the most im- 
portant continental groups, including the Disconto-Gesellschaft, 
the Deutsche Bank, and S. Bleichroeder, and the remaining 


i, 


£400,000 by this company. He then gave details of the rights 
which had been taken over from them by the Otavi Company 





tion of precious stones, in an area of 1,000 English square miles, 
and, in addition to mining rights, the option of selecting and 


All these rights were transferred subject to the conditions on 
which this company held them from the Imperial German 
Government. The Otavi Company would have for the purpose 
of their operations their own railway, their own land, their own 
water, all necessary timber, and an abundant supply of labour. 
The directors were informed that some of the land was as good 
as any in South Africa. Mr Christopher James, the director of 
the expedition despatched to South-West Africa, said that he 
never saw in any part of the world such an extent of grazing 
and pasture land left to go fallow for the want of a market for 
| the produce. This market would now be created by establish- 
ing a mining industry at Tsumeb, and they expected to see the 





There are also funds in hand to pay off £35,000 more, making the 
total £300,000. You will see by the accounts that the sales made 
to the end of the past year amounted to £410,465, and since the 
close of the year there has also been somewhere about £100,000 
worth of land sold, so that we are likely to be in possession within 
a reasonable time of a further large sum which will be applied in 
paying off more debentures. A portion of the land sales receipts 
is in bills that will be paid at dates spread over some years. 
Those bills being good, will, in all probability, be converted into 
cash long before their due dates and an equivalent amount of de- 
bentures paid off. You will see that the estate being diminished 
by 1,320,000 acres our lessees will be farming or grazing a 
diminished estate, and consequently we have found it necessary 
to alter the conditions under which the lease was taken, so as to 
leave it in the discretion of the lessees to diminish the amount 
of cattle guaranteed to be returned at the end of the lease. the 
amount of the sales of cattle by which they have diminished the 


stock to be handed to the trustees and applied in the payment of | 


debentures. That is a reasonable concession, because vou can- 


not expect that an estate diminished to such a large extent could | 


sustain the same amount of stock that the undiminished estate 
was able to do; and in connection with that we have entered into 
an arrangement with the lessees that in consequence of the 
diminution of the estate and the sudden necessity of providing 
for the stock without sacrifice the expense of moving cattle a 
another ranch in Montana is to be charged against the compa 
and an account kept of the amount expended in that way. The 
company will be responsible only for the expense incurred by the 
lessees for the removal of such cattle as can be shown to be c: n- 
sequent upon the diminished quantity of land. That is a matter 
which will be adjusted between us at a future date. There is 
an amount shown in the accounts under suspense expenditure 
the main portion of which is attributable to the cost this year 
of removing and keeping the amount of cattle. I beg now to 
move that the report and accounts, which are in your hands, 
received and adopted. 

_Mr Edward M. Denny seconded the motion, which was car. 
ried unanimously. * 

Mr Denny stated that the Right Hon. John Young and the Hon 


be 


pany, | 


Otavi Company turn to very satisfactory and profitable account 
the soo square miles of freehold land which they had reserved 
the right to select. This company retained the other 500 square 
miles in that area, and had, in addition, over 3,000 square miles 
of freehold land surrounding the district. Pending the long 
negotiations and arrangements for the opening up of the com- 
pany’s territory in the Otavi district by means of railway com- 
munication with the coast, it had not been thought well to deal 
with their remaining territories, nor with those of the other com- 
panies controlled by them; but, having now secured the capital 
for the Tsumeb scheme, the shareholders might confidently look 
forward to developments in other places where they had large 
interests. In order to enable this company to carry out their 
share of the financial part of the Otavi scheme, they had to secure 
£200,000 of additional capital by the issue of new shares. In 
view of the soundness of this company’s financial position, o 
| the assured profits which would accrue to them from their 
interest, amounting to about ss per cent., in the distributable 
profits of the Otavi Company, and the extensive territory held 
| for future development, the board were able, although the com- 
pany’s shares were quoted at the time at only 135 ¢acH, 
secure the underwriting of the issue at par by giving to the un bere 
writers the call for five years of a similar number of shares at 
par, and by paying the brokers a commission of £2,500. He 
added that the issue would be made to the shareholders 70 74/4 
in the proportion of one new share to every five at present hel 
by them. In conclusion, the Chairman moved the adoption | 
the report and accounts. 
Mr C. E. Atkinson seconded the motion, which was unan 
mously adopted. 
Some formal business having been transacted, , 
Mr Turner said that if there was ever a case where 4 board 
of directors were entitled to some expression of gratitude 0” - 
part of their shareholders, this was one. While listening * 
the statement of the chairman, and keeping an eye upon the 
balance-sheet, he could not help thinking that amongst all the 
companies of this kind that he knew of operating in © ath 
Africa, there was none, so far as he knew, whose position 45 


, ss : . rospects cx i ae * . yw 10 ked 
John V. Farwell were the retiring directors, but as they were yan could bear comparison with theirs. If the: 


eligible and offered themselves for re-election he had 
péeasure in moving that they be re-elected. ' 

Mr Frank Crisp sconded the motion, which was unanimous] 
agreed to. tem 


er wee 8 trifling cum, perhaps, but it was one | 
————_— - 


ee 


great 
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at the balance-sheet, they would see that the affairs of = 
company had been conducted during the past twelve pera 
without any cost at all. The total expenses were exceeded by 


Lenenten Genen 2 ; . by over 
the income from interest on loans and investments by Ov€ 
£2,000. of 























sea Ww eS eS ” 


uN wee eet fs 


= 6 










wos 







_~ Or @ 









we 





“ 








o 






oe 









































ee 


—————— 


June 27, 1903. ] 


| she most important features, to his ents = pacar gs 
hat notwithstanding the enormous extent of its territories an 
t ’ - 





he almost incalculable value which had now been demonstrated 
the aimos e 


xist in them, 
had cost them nothing at all. 


the maintenance and up-keep of this company 
It was not, however, his in- 
address them on the merits of this company, 

were all more or less aware. He merely 
t out that the chairman and board of directors 


tention to 
of which they 
wanted to Po deal of remarkable work in bring- 

d accomplished a very great deal c a e wor bring 
ae -. company to the position it at present occupied, and he 
ag Oe t that, if the meeting was of that opinion, 


4 it was only righ , 
thought 1 : He therefore moved a cordial vote of 


ndicate it. 
it should indicat therefore 
thanks to the chairman and directors. 
Mr C. A. Bleckly seconded the motion, which was unanimously 
Mr C ) 
carriec. ; : 
The proceedings then terminated. 








MURCHISON ASSOCIATED GOLD MINES, LIMITED. 


An extraordinary general meeting of the shareholders in the 
| Murchis' n Associated Gold Mines, Limited, was held on the 
22nd instant at the Cannon street Hotel, London, to consider 
| resolutions for increasing the capital of the company to £100,000 
by the creation of 100,000 additional shares of 5s each. Mr 
| obert Emeric Taylor (the chairman) presided. 
The secretary (Mr W. Fenton Pugh) having read the notice con- 
vening meeting, 
eee 1 oe this is a very important meet- 
ing of the company, I regret very much that there are so few 
shareholders present, but I have the satisfaction of stating that 
at least 150 or 200 have agreed to the proposal which we have to 
put before you by proxy ; indeed, the proxies which I hold in my 
hand represent more than one-third of the capital of this com- 
| pany. Some of the proxies represent 10,000, 8,000, and 5,000 
shares—in fact, a very great number—showing that those gentle- 
men who are not present to-day cordially agree in what we are 
doing. I have no doubt you will ask me why we suggest that 
our capital should be increased, and also whether we have con- 
fidence in the future development of our property. In the first 
place, we are satisfied, as far as one can be satisfied, that you 
have in this property one which in the near future will rank as 
one of the largest and most important mines in Western Aus- 
tralia. I think there can be no doubt about that; indeed, we 
have satisfied our minds on the point, otherwise we should not 
have asked you to increase the capital. You cannot develop a 
property without money. Ours, I may say, is a very big pro- 
perty. When I tell you that this room is 22 feet wide, and that 
our reef is 8 feet wider, you can realise at once what a gigantic 
body of ore we have to deal with. This being a great proposi- 
tion, the only way to open it up is to sink a main vertical shaft 
to strike the reef at 1,000 feet. This shaft is already down about 
so feet. When we get down to 500 feet we propose to put in a 
drive, and at the same time sink down on the underlie shaft, so 
that the mine will be thoroughly opened up to the soo feet level, 
to enable us to bring the ore down and send it up by the vertical 
shaft. While we are doing that, we shall be able to sink down 
to the lower levels. I may say that, before the reef goes out of 
our property—that is, to the west—the shaft will be down 3,000 
feet. Therefore, if it is only something like the Great Fingall 
Mine, we have an enormous future in front of us. The Great 
Fingall Company stated last week what their assays were from 
the goo feet level; the assays are 3 ounces to the south and 
4 ounces to the north, which is very considerable. There is no 
reason why we should not meet with something similar to this 
on our mine. I am pleased to say that we have Mr Fearby 
present here to-day, whom I have only known a very short 
time, and who has just lately returned from the Murchison 
district of Western Australia. He knows the district and our 
mine perfectly well, and also the Great Fingall. I have for your 
satisfaction asked him to address you to-day, in order to make 
clear to you, first, as to the reef continuing in depth; and, 
secondly, as to our reef being a continuation of the Great Fingall, 
and am sure his remarks will be very interesting. There is 
— roo matter. Some of our large shareholders—I 
vying foo shares or so—were desirous of satis- 
structed the sop tent on Ww vows Pe a Guy —. 
inspect it on thes, ban, pert in Western Australia to go and 
“ae s “~ eir behalf. I am not in a position to give you his 
| occupies a hich not at liberty to do so, but can assure you he 
| eat talon am a oe, This gentleman visited 
Il duting which tinse . s name and remained there for a fortnight, 
stated that. in hi ¢ he thoroughly examined the property, and 
| tinuation of the Genet Fa the lode on our property was a con- 
and said it would ‘gm ingall lode. Indeed, he went further, 
liter net 1. a ° immaterial whether it was the Great Fingall 
our own, whi: hh a in any event, we had a rich enough lode of 
He took many rl a by admeasurement to be 30 feet wide. 
average of a Ag those to the south worked out at an 
side of the lode eee ane See the drive in the footwall 
mine,” he sara « ree Bec Be dwts. The developments in the 
Prospect of leita Justi ed further work, and there is good 
as Thave said’ be. ee depth.’ That report was written, 
member of the ] oe o — very best mining experts, and a 
made absolutely rs ae ouncil of Western Australia, and was 
told you on esekan oo ent of yourcompany. As I have often 
mines in the Kaleoosii yaa we have a great advantage over 
tory, and. hoot ue district, because our ore is non-refrac- 
and cheapest proce is capable of being treated by the easiest 
to call him. one comma Our mine superintendent, or, as I prefer 
are a great many Suiting engineer, is Mr Harry James. There 
. 'yY mining men in the City of London who know 

ee 


Sn 


= ——— 
SE —— =e 








eg 
y in 


| 
| 





ee saat 
_—_-___-— 





— —— 


1143 


Mr James’ qualifications well. He is a man of middle age, wh: 
has worked at mining all his life. He started the Sons of 
Gwalia, which at the outset was a very great success. Mr James, 
our consulting engineer, is on the spot, and all the mining de- 
velopment and everything connected with the development of 
the mine are done under his supervision. Therefore, so far as 
that part of the management goes, I think vou have every reason 
to be satisfied. The next person we have on the mine is the mine 
manager. I wish to make a few observations with regard to the 
past. Two years ago we had a manager—I will not mention his 
name for many reasons—who left because he was ill, and in- 
stead of leaving kindly, he left more I may say as though he was 
an enemy. He said, in the f >, that he did not believe 
we had got the Great Fingall lode, and he did not think we 
should get any gold until we attained de pth man tried to 
do us a great deal of harm. He had not Ik a fortnight 


















before our then assistant manager cabled h x to be per- 
mitted to put an underhand stope down ; ) cae ake 
he believed he could find gold. We, of course, gave him per. 
mission, and he immediately found gold worth 18 dwts > grs. 
2 0zS 15 dwts 12 gers, and more That gave us hope again, 
because the report that we had received from the mine ha i con- 
siderably damped our courage. On receiving this cable an- 
nouncing what he had found there we were naturally delighted. 
Gentlemen, that assistant manager was y son. There is no 
one who knows the mine better than he does. I have now very 
nearly got to the end of my remarks, but I should like very much 


to refer to one thing ; you know that our capital will be £100,000, 
the capital of the Golden Horseshoe, which, of « yurse, is a magni- 
ficent mine, is £1,500,000. ' 

ence between those 


There is a very great deal of differ- 
is £1,000,000, the 


two amounts. The capital of the Ivanhoe 
Lake View £350,000, the Great Boulder 
£175,000, the Great Boulder Perseverance £175,000, and we are 
only £100,000. Therefore, I think we stand very well indeed - 
when we begin to make profits and pay dividends you will find 
the advantage of it. In conclusion, the 
moved the adoption of the resolutions. 
Mr Thurston seconded the motion. 
Mr G. R. Fearby: It is a very great pleasure for me to be 
here to-day. I am not much of a London man, but I am here 
for a short time, and I have been in the Cue district for the last 
year and six months. I went out for the Cue Exploration people, 
and the first property I secured for them was close to your 
property, so that I had many opportunities of visiting your mine 
and going down the shaft. As I say, the first property I secured 
for the Cue Gold Mining Company is one immediately between 
your property and the Great Fingall—78 acres standing there— 
so that you see I have some information as to the country. Un- 
fortunately, we have one drawback in this property of the Cue 
Company. It is low ground, being in the valley, whereas you 
are on the hill, where the reef is again rising. Another point is 
this, that in the low ground or valley the reef dips, and when 
the hills come it rises. You are now on the hill 200 feet above 
the outcrop of the Great Fingall; secondly, you are getting 
better stone at your upper levels than the Great Fingall did on 
its original levels. From all that I have seen of your reef and 
the Great Fingall reef, you have the same feature on the foot- 
wall—that is, the calcide—a vein of 2 inches of white calcide, 
like glass. There are never two walls bearing the same char- 
acter, and this is the characteristic of the two mines. That is the 
first thing that drew my attenion when I visited the mine. I 
think you have a property equal to the Fingall, with longer 
chutes and nearer to the surface than the Fingall have. At 
present the Great Fingall has only one chute, and that was not 
properly found until nearly 300 feet was reached. Mr W. R. 
Wilson, who was the original prospector, would have had the 
present mine if he had gone 6 feet further. You can go down 
his old shaft to-day, and see where, only 6 feet away, they 
found the gold to support the work on. Visiting the Great 
Fingall, as I have every month for two years, I have been able 
to watch the development from the No. 3 to the No. 8 level; 
the No. 9 level has orly lately been opened. Comparing the 
two reefs—that is, the Great Fingall reef and your reef—and 
noting the characteristics I have seen, I consider your property 
will be in the future just as good a proposition as ever the Fingall 
had; in fact, I may say, further, that you have a better pros- 
pect. You have to the north of you the Croesus, where I kn " 
that there is a chute of gold over 1 ounce to the ton lying, and 
only requiring capital to develop it. I have this from aw rking 
man who worked in the mine. Another thing I should like to 
draw attention to is this: Mining is my occupation; I have been 
at it since I was a boy eight years of age, and I have tra) elled 
to all parts of the world for my information. home at ae 
it all in Western Australia, but I have been to china, { : — 
and South America, South Africa, Japan, and — We ae 
there is one thing that has to be borne in min i in oom 
Australia. At one period they had hypo-thermal sp ee 
in that country in almost every ree! that was there he aoe 
water was there at the time the reef was C¢ id fk ee natural 
position of the pyrites brought up the gold  aieine tee sels 
water level, and deposited it in the es a aan. 
deposits which have been found on the \ . a ieanaaiie before 
fore, have to get past the poor — risk - ce a fers 
you get your permanent reef. : ss " os ae ton nate ae 
say in the Murchison district. it seems to re. eek aad 
small, and gradually increase 4s eo > as caene 
length. At the No. 7 level of the Great *1ngan, ee ee ean; 
gt . . ~.. feet in length, and you can imagine 
bearing quartz is 1,050 te Pest feet of rich quartz above 
king long stopes where you have 42 fee oe ea il develop- 
oa Very little stoping has been done there; it 1s all Cevelop 
ment work. I am quit 
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your property; it only requires you to get down to 500 or 600 
feet, and you have an equally good property with the Great 
Fingall. I have recommended it to all my friends. A gentle- 
maan in Cue holds 700 shares in it; I have one or two friends 
in Perth who have bought small interests in consequence of 
what I have told them. Therefore, I think you may rely upon 
it that you have a good property and one that will prove better 
than the Fingall, because the Fingall has only one chute, while 
in your property you have two already proved. I think the time 
will come when you will have a better property than the Great 
Fingall. You must bear in mind that you can compete with 
the Kalgoorlie district, where they have 2-ounce stone. In the 
Cue district there is no reason why a ton of quartz should not 
be treated for 18s when you have got into proper working order. 
Of course, at Fingall their cost is 25s per ton, but I say that 
the time will come when the cost of crushing at 135 per ton 
and cyaniding for ss a ton should be all that is necessary. 
This can be done by the public batteries, and there 1s no reason 
why a company should not do the same. I should like to say 
I have met Mr Tyler's son at the mine; I have had the pleasure 
of going through the mine with him, and can say that you have 
got a very able man, and a man who does not let anything 
slip. He gives the whole of his time to his work. With these 
few remarks, I thank you for your attention. 

After a short discussion, the resolutions were submitted to the 
meeting, and carried unanimously. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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DHARWAR GOLD MINES, LIMITED. 
The first annual general meeting of the shareholders in 
Dharwar Gold 
the Cannon 


ee A REN 


a 
the 


Mines, Limited, was held on the 2sth instant at 
street Hotel, London, Captain Wm. Bell McTaggart 





































eer 


ciation of the company it was thought inadvisable to make 
it one company. When the share capital of the 


com- 





pany, which is £30,000, was offered to the Nundydroog 
Company, a response was made of 20,340 shares, which 
were duly allotted, and the company proceeded to busi- 


ness. A little later, however—in March last—we began to get | | 
numerous inquiries for.the balance of the shares that we had 
unissued, and as a good many of these came to us from India, 
and not only from India, but from native firms having business 
in India, we thought that the prospects of the company must be 
very good, and that it would be wise and right on our part t 
give the shareholders of the company one more « pportunity of 


increasing their holdings before allotting the capital to strangers. 


ct 


We, therefore, sent you a second circular, to which a response {| @ 
was made of about s,o00 shares, and the balance was verv 
shortly after allotted to outside applicants for the other 4,000 |? 
available, therefore bringing up the whole of the allotments to 


the full capital of the company—namely, £30,000. I think you | ‘ 
will agree that that is a very satisfactory start for a prospecting 
company like this. Now, as to your properties, we have in the 
first pla e what are called the option pri perties, which this com- 


pany was formed to acquire. They amount in all 


I 


to 640 


acres. Apart from the original properties that we were | ‘ 
formed to explore, you have now leases being signed, 
made direct to you without any intermediary by the 
Government, consisting of 878 acres more, and there are 


prospecting licenses which we have applied for, and believe we 
shall get without fail, of no less than 2,755 acres more, so that 
altogether you will have the prospecting and probably the mining 
rights over some 4,000 acres of land, which in itself is no in- 
significant goldfield. if such it proves to be. The whole of the 
option blocks and of the leases and licenses 
are situated in the Dambal Goldfield, the 
Bombay Presidency, an ancient goldfield of great extent. The 
old ae can be traced for over eight miles in 
OR the ii 


blocks i: 


prospecting 
near Gadag, in 
length 
ne of the reefs, passing through the whole of the 
which this company is interested, and « 






ontinuing int 
the adjoining native State of Sangli; in fact. the rights over the 


greater part of this length are held by this company and by the 
Sang] , 
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ngli Gold Mines, Limited, a new company which will shortly 


be formed also under the control of Messrs John Taylor and 
>ons , ¥ 
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I think there can be no doubt whatever that the work we 
have done has taught us and shown us that we are, at all ever 
employed im a genuine goldfield of a very large extent, and I may 
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even go so far as to say that the prospects for a simi 


milar period 
are quite as good as ever they were, even in the Kolar Goldfield 












Having said that I must leave all the rest to our future annual 
reports, when I hope we shall have something more tangible 
to put before you, but I do go so far as to say that as regards 
the four option blocks, I hope we shall be justified in taking up 
our option in the autumn and forming a company to carry the 
Same into effect, and to return to you a very hands 
in the first place ; 


nn i ante en ln i 


me pr yn 


t 
mn your venture. Our staff at the present 


te en a cma hiss ~ riba aia eB CASES EE 


YY? r . 
moment is a small one, and not much money has beer 
spent fhe superintendent is Mr Robert Collins, who may 
be known to a great many of you, as he was in charge | 


of the Ooregum Mine for a good many years. We have also 
@M assistant in the person of Mr Oliver, who has known 
the district for some years past; and we have an envineer and 
assayer from Kolar and two experienced timbermen. Labour 
8 thoroughly plentiful, and Mr Collins is now . rganising it, 
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and the natives are getting well accustomed to the work, } 
conclusion, the Chairman moved the adoption of the r 
| 

i} 

Mr Edgar Taylor said: Only some seventeen month: have | 

I feel sure, have been pleased to read in the report, which 


your hands, of the amount of actual mining work 
done, and also of the results so far attained. It 


described in the report of Mr Thomas Richards, which wag | 
ued with the prospectus of our company, construct 


mree 


development work carried out, Mr Taylor proceed 
where the ancient workers had 
taken which gave results varying from 7 dwts to 6 oun 
sr ton, 


ceived, dated May 31st, gave acscay results from 1 dwt 7 grst 
z ounces I dwt of gold per ton. 


The 
ith the concluding 
prospects of opening up a good mine are very fav 
have now to push on steadily and rapidly to get below the points | 


proceedings. 


insf-, at the offices of 
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eport and 
ounts. 


ir H. D. H. Fergusson seconded the motion. 


psed since the incorporation of this company, a1 1 will, | 


that has beep | 
was in March 
© Operations, 
{ 


ng the reefs 


t year that we dispatched Mr Oliver to commen 
i the first work to be undertaken was that of loca 


: eee ung a road | 
the mining areas acquired, erecting buildings in positions | 
table for our workpeople, and bringing in the necessary | 
terials and supplies. All this preliminary work y 


vas expe- 
iously carried out, and in April actual mining wv \ 


menced on the ground known as the Kabligatti Block, in which 


reefs had been located. 


pring the old workings at the bottom of this shaft in places | 


excavated the reef for a width || 
2 feet, portions of the reef were found remaining, and samples 
‘ } 

! 

| 


Having given details of the | 
' 


/ 


and four samples mentioned in the very | 


The cablegram tells us this |] 
aft has now reached a depth of 212 feet. At this shaft a 
nding engine has already been erected and re 

discoveries made give us every encouragement t 
remark of Mr Collins’ report,:that our 
urable. We| 





is 
‘= 
the ch r 1i at which the ancient miners worked, and speaking for my fim, | 
© « airman) presic ig. ok 7 + _— 
' — 7 ‘ ' , I would say that we are of opinion that the prospects before us | 
ae Phe secretary (Mr Richard Garland) having read the notice : : A 
; are very bright indeed. i 
a convening the meeting, i. . ; om ‘ ae i — 
‘3 ets ; c : [he resolution was unanimously carried, and, some formal} 
lhe Chairman said: In the first place, when this company s aoe ASR te ’ 
; enti cage ae : eo ; ’ | business having been transacted, i 
was formed it was intended to incorporate it with the Nundy- ators r presiding terminated the | 
5 cena are : : . A vote of thanks to the chairman for presiding terminated the jj 
droog Compal y; but after a search in the articles of asso- : 


UTAH CONSOLIDATED GOLD MINES, LIMITED. 


The sixth annual general meeting of the shareholders in the 
tah Consolidated Gold Mines, Limited, 





+3 


was held on the 2and |f 

the company, 4 Great Winchester street, i 
yndon, Mr John E. Dudley Ryder (the chairman) pr siding. | 
The secretary (Mr George H. Johnson) having read the notice | 
ynvening the meeting, ‘| 
The Chairman formally moved the adoption of the report ant 
| 


accounts. 


Mr Charles S. Henry seconded the motion, which was unaal | 


ously agreed to. i 
The retiring director having been re-elected, and the auditors) 
eappt inted, 
An extraordinary general meeting was h i 


: 7 
the following resolution :—‘‘ That the com] 
up voluntarily, and that Mr George Harmer | ly | 
of 4 Great Winchester street, London, E.C., be and is \| 
1ereby appointed liquidator for the purposes ol the eae | 
I OT i035 
} 


: 
onsidering 





at a fee of £500, which fee is to cover any compensat 


‘f office.’ Mr Dudley Ryder again presided. oe 
The Chairman formally moved the adoption of the res a 
Mr Henry seconded the motion. : 
Mr Collins asked He did not under 


for some explanation. nis | 
was the idea of all ts | 


being done. What 
mpany’s undertaking? 
ther company—the Highland Boy G 


what was 
selling of the Cc 
company 1n this 


What interest had the 
ld Mining 


ee 
Chairman thought all the shareholders knew what W | 

1e, as the whole thing was explained at the last mney 
Mr Collins said that he was unfortunately not abie %0 | 





present at the last meeting. 


The Chairman said that the English company- 








the Utah Con 

} : : 1.4 Rov Come 
solidated—used to hold all the shares of the Highland Boy Co 
aan f vressed @ 
pany An ajority of 
desire that this Eng 
was this that 
that w 


the however, €X} 


shareholders, 3 1. and it 
lish company should be ab oe. . All 
had been going on for the last six mon 
=" ; x ; - in the Engus 
uuld happen was that the shareholders 11 
company would sell their holding share for share to an 
na 


company, which was being formed under the same 2 


Americab 
m e—the 





cae . > in —_ egis- 
Utah Consolidated Mining Compary—which was area 4 na 
tered in America. The position as regards the share ‘1. 08 
would be the same as before, except that there woule 


Mr Collins: Where does the Highland Boy © 


? Will the new company have an interest in it? 

7 - ? e a ler 

Che Chairman said the Highland Boy was onl} 
the mine, which was the property of the Utah © 


ich held all the shares in the Highland Boy ©) 
pany. The position of the shareholders would rea 
altered at all, so far as the property was concerned 
land Boy Mine would be their mine, as it was be! 
uld be that there would be an American 
instead of an English company, and they would exchan 
nerican company. 


i 

y | 

the name © | 
‘ons Cam 
ih “not be | 


The High- | 
,. the ¢ nly ij 
ce mpanj 
ge share }) 
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for share into the Ar 


1 > ; . eny continue | 

Mr Collins: But will the Highland Boy Ccmpany ©" h 
before ? F e of |] 
The ae . : . acs the name™ | 
- lhe Chairman: The Highland Boy Company, 45 un will be | 


company, will be extinguished, and the propery 
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7 
sorbed into the new American company 
a be called the Utah Consolidated. 
After farther discussion, , 
meeting and unanimously carried. 
The proceedings then terminated. 
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» which, as I have said, 


the resolution was submitted to the 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS, 


\—— Recents. —— 
Apl. 1, 03, Apl. 1, '02 
| to to 


Week 
ended 


Week 
ended 


| June 20, | June 21, | June 20, June 21, 
1903, 


1902. 


Balances in Exchequer £ 
lst April :— a 


Bank of England 
Bank of Ireland 749,603 


1903. 1902. 


£ £ £ 


8,080,383 
486,564 


6,637,127 8,566,947 


——— 


REVENUE. 





| Customs 


Excise . 
Estate, &c., Duties 
Stamps 


| Land Tax and House Duty) 


Total, including Balance . 


| Under Telegraph Acts, 1892! 
1899 


| 
Under Uganda Railway} 


|| National Debt Services 


Property and Income Tax) 
Post Office | 
Telegraph Service ........ 
Crown Lands ...........--- 
Receipts from Suez Canal) 

Shares and Sundry Loans| 


| Miscellaneous 


| 30,122,510 


*Revenue 


36,759,637 
OTHER RECEIPTS. 


| Repayment of Advances for 


Bullion, &c 50,000 


Acts, 1896 to 1902 

Under Naval Works Acts,) 
1895 to 1901 

Under Military Works Acts, 
1897 to 1901 

Under Pacific Cable Act,| 
1901 | 


| By Issus of Consols under} 


the Loan Act, 1902 
Transvaal & Orange River} 
Colony (repayment of 
sum voted as a temporary) 
Advance) .........+6+ eosel 


si | 3,000,000) 


| 39,809,637) 
30,122,510, 


*Revenne, as above ........ 
| Payments to Local Taxa-' 
| tion Accounts :— 

48,510 
575,000! 
924,000 


ee 


Total Revent:, 


i ___ Taxation Accounts .. 


June 20, | 


—_—_—_— 


{ 





£ 
6,772,355 
304,057 


er Consolidated Fund 
Service - wee 


Syments to Local Taxa. 
Aecounts 


90, 
} Supply Services | 22.984 405 


OTHER ISSUES, 


| For Advances for Bullion,&e 


For Trea 
sury Bill . 
amount) ; . an 


Inder Telegraph Acts, 1892 - 
nas 310,000! 
28,000! 
438,000 
350,000) 
4,000 


20,000; 


i 


Uganda 

Acts, 1896 to 1902 
der Naval Work 3 
a to 190] ae 
der Military Works Ac 
pits? to 1901 . sama 
Dder Land Registry (New 
Buildings Act, 1900 

nder } ; 

i 


Railway, 


| 31,300,817 
7,295,251 
1,213,569 


Balances jn Ex 


heqt a ee 
BenkofEnciaca | 
/~Ogland 


EXPENDITURE AND OTHER ISSUES, 


Apl. 1,°03, Apl. 1, ‘02! 
to | 


46,291,040) 


. BesFSeEe | 
8 8888s3s | 


&. 


179} .- | -s 
398,577 63,177 63,00 


30,.833,75€| 2.706,177, 2,925,000 


39,400,703 


200,000 
420,000 
160,000 

1,218,000 
750,000 
645,445 


| 10,300,000 


535.094,148 


30,835,756 


| 

51,698" 
714.947, 
1,154,549 


186,000 


1,547,910 1,901,194,  295,C00' 439,496 


| 
) .clud- 
ing payments to Local ee 31,670,420 352,734,950, 3,001,177 3,364,496 


Total Issues out of the Exchequer 
to meet Payments from 


Week 
to | ended 


Week 
ended 


| June 21, | June 20, June 21, 
__1905._ | __1902. 


ee 
£ 


1902. 
; 
6,812,191 
208,945, 53,750 
221,572! | 
36,159,222) 
100,000] 
825,000;  .. 
145,000}. 
| 


o ee | ee 
900, 
450,000) 
| 
ee | ee 


569,100) ee 


ee ee 
i 


5,989,560 .. 
813,548) 


8,508,820 6,803,108 ., | 


a 39,809,637 53,094,148 


RECEIPTs.-—y 


250.947 
109,900 188,549 


——— Issvtes.——_, 


a 
537,360 1,243,479 
53,750 


= 131,572 
1,577,000, 2,164,000 


1,968,110 3,592 801 
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SCOTTISH UNION & NATIONAL INSURANCE 


GOMPANY. 


ESTABLISHED 1824. 





Total Funds exceed £5,076,057. 
Last Valuation of Scottish Union and National Policies by Hm. Table 
| , ae with 3 per cent. Interest. . 
| FIRE INSURANCE. Almost all descriptions of property insured 
on the most favourable terms. * 


EDINBURGH: 35, St. Andrew Square. 
LONDON: 3, King William Street, E.c. 


Founded 1871. 


OCE ART Accident and = - 


Guarantee Corporation, Ltd. 


| 
| THE 


] ered Spe A 
| Capital Authorised .. fo oat aa ; , 
| Capital Subscribed = => [° 7" th 
Income, 1902 ; oe cs “ee 
Reserves, Dec. 3ist,i902 .. a = ; : 
Funds, 3ist Dec., 1902 (excluding Uneailled Capital) 
The Ocean Corporation the “Leader” Policy a; 
and be 1 
tie ete rnd ta fully Justify its title. ‘ 
Covernment;: Workmer Come oond sow Es s 
Pena e; Excess Bad Debt ake es 
Head Ofice: 3% to 44 MOORGATI 
mm mS 


£1,000,000 

£621,540 
£1,196,654 
£1,080,500 
£1,379,391 


Accident ind Disease, 


: STREET, LONDON. F.C. 
ALLL, ral M r refars 


SCOTTISH AMIGABLE 
LIFE ASSURANCE SOCIETY. 


Established 1826 


Head Office—St. Vincent Place, Glasgow. 
London Office—1 Threadneedle Street, £.C. 


LARGE COMPOUND BONUSES. 


Low Premiums under the Society’s popular 
Minimum Premium System. 


New Schemes providing Income at 5 % or 54 % on the Sum Assured. 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 


The Bankers’ Gajette. 


BANK RETURNS AND MONEY MARKEBT. 


BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 


the week ended Wednesday, June 24, 1903. 


ISSUE DEPARTMENT. 


£ 
Notes issued ........ 53,749,260 Government debt.... 11, 
Other securities ¥ 3 
Gold coin and bullion 


53,749,260 


BANKING DEPARTMENT. 


£ 

Proprietors’ capital .. 14,553,000 

Rest.... ecevesse alamee 

Public deposits* .... 11,467,985 

Other deposits ...... 40,598,400 
Seven-days and other 

bills......es000.2- 145,526 

69,738,781 69,738,781 


. a . a 
* ing uer, Savings Banks, Commissioners of Nationa! Debt, ap 
— —— Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
THURSDAY NIGHT. 


Government securi- 
ties 


Other securities 


15,073,219 

eeee 27y815,924 
. 24,717,315 
Gold and silver coin.. 2,134,323 


Dated June 25, 1903. 


i hos C tk 3 rT’ 2vIOU 
The preceding accounts compared with those of the previous 
week exhibit :— it 


Increase. 
£ 
260,780 
404 885 
1,142,870 


Circulation (excluding 7-day and other bills) ...- 
Public deposits .........--0- ee ceerreeeeeererens 7 
Other deposits / 
Government securities 

| Other securities 
Bullion 
Rest 

| Reserve 


The following shows the amount of 


1,519,240 
289,010 
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enteces 


May 6 35,158,162 


June 
24 37,708,583 


Subjoined is 


| Gola 


286,000 
434,000 
179,000 
100,000 


our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz :— 


At corresponding dates 


with the presen 


Circulation 

Bank post bills) 
Public deposits 
Other deposits 


t week. 


(excluding 


Government securities 


Other securities 


Reserve of notes and coin 


Coin and bullion 
Proportion of 
liabilities 


reserve 


: to 


Bank rate of discount ... 


Market rate, 3months’ bills 


Price of Consols* 


Price of silver per oz. .... 


Average price of wheat 


Exchange on Paris (short) 
(short) 

— Hamburg (3 months) 
Clearing-house return 


— Amsterdam 


in 
in 
in 
in 
in 
in 
in 
in 


June2l, June 27, June 26, June 25, June 24, 


j 
Circulation 


( 


Bank Post 


} 


excluding 


Bills), | 


29,031,945 


Deposits 


| 





50,318,632 
51,866,585 
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Securities 


in 
Banking Reserve. 
Depart- 
ment, 


£ £ 
50,556,319 25,015,531 
42,311,856 22,839,970 
42,331,677 22 838,712 


| 40,678,965 24,491,697 


43,261,254 24,454,451 
0,133,906 24,468,492 


| 59,289,886 24,779,212 


41,534,364 25,180,380 
41,847,233 24,846,056 
42,308,049 24,224,719 
40,395,404 25,648,175 
41,367,905 26,823,408 
42,887,143 26,851,638 


ending June 24, 





Bank Rate. 


% of Reserve 
to Liabilities 


% \% 
4334 
483 — 
483 — 
5lz — 
9 —- 
3st — 
5l4 34 
503 — 
493 — 
5 — 


sit 


1893. 1900. 1901. {| 1902. 1903. 

z £ £ £ £ 
26,143,410 30,195,370 29,988,270, 30,360,115, 29,031,945 
7,273,349 7,244,528 11,854,561, 12,988,110 11,467,985 

| 32,248,778 41,245,640 40,890,435, 44,322,963, 40,398,400 
11,208,017. 14,660,906 14,802,082, 14,790,318 15,073,219 
26,277,213 30,528,476 29,634,667, 35,289,602 27,813,924 
19,911,623, 21,221,751 26,203,278, 25,191,861 26,851,638 
29,604,933, 33,642,121 38,416,548) 37,776,976 37,708,583 

| 
503% 438% 494% | 437% 518% 
24% 3% 3% 3 % 3% 

i? 2s 244 | «02% 8 244 2? 

983 100 93rk | 95% 914 

38d 287d 2744 | 245d 244d 
268114 25" 9d 2728 G4 | 3s 6d 27s 6d 
25.264-413, 25.113-163 25.2025  25.183-233) 25.124-174 

12.4-45 12.2-24 12.14-2 | 12-23-34) 12.14-2 
20.60-64 20.69-75 20.60-64 2060-62 20.60 


* New 2} per Cents.—Goschens. 


The amount of the “other deposits" compared with the “ other 
securities,” showed in 1893 anexcess of £5,971,565, and in 1900 an 
excess of £10,717,164, in 1901 an excess of £11,255,768, and in 1902 
an excess of £9,033, 361. 


In 1903 there is an excess of £12,584,476. 
At this time in 1900 the Bank rate was 3 per cent., and the 
pressure at the end of the half-year was smaller than usual. 
Discount rates were consequently slightly easier than they had 
been, the quotation for best three months’ bills being 2,% per cent. 
The position in China was serious, as it was not known whether 
the Ambassadors had been massacred or not. 


quence some depression on the Stock Exchange. 


In the corresponding week of 1901 the Bank rate was 3 per cent., 
and there was some pressure for money, which had been rather 
accentuated by the failure of the Leipziger Bank in Germany, and 
there was also trouble in New York, owing to the failure of the 
The outside discount rate for best three 
months’ bills advanced from 2,4 to 2} per cent. during the week. 
Exchange 


Seventh National 


On the 
prices flat 


Stock 


Bank 


business w 


fas 


In 1902 the Bank rate was 3 per cent. 


that had been 


of bills and c 


made 


or decrease to date in each case :— 


(000’s omitted.) 


very restricted 


Discount business was 
quiet, and the rate for best three months’ bills steady at 24%. 
Business generally was disorganised, owing to the preparations 
for the Coronation and the confusion caused 
by its postponement on account of the serious illness of the King. 
The ee figures from the official returns show the amount 
eques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 


There was in conse- 


, and 


» ++ +|136,534,00C 153,608,000 159,322,000'223,651,000 164,199,00 


Weeks Stock Exchange Consols Pa “ Fourths ” of 
_ Ending. Total. Pay Days. Days. ' the Month. 
Date. z Date. £ Date. z£ Date. & 
1903. 1902. 1902. 1902. 
Jan.ltoMr.25. 2,395,999, J.1 Now27 1,441.766, June 2 51,212, June 31,282, 
April 1...... 238.301,Dec. 11 56.259, July 2 56430. July 4 34,204, 
Di eseee 204,435, 3» 66,730, Aug. 7 43,497, +Aug.5 41,144, 
Rae 128,774, 1903 Sep. 1 44,019, Sep. 4 30214, 
_ em 204,195, Jan. 15 74,895, Oct. 2 44,533, Oct. 4 29,086, 
i ceved 163,392, 29 68,702, Nov. 5 45,167, Nov. 4 27,032, 
May 6...» 238,805, Feb, 12 61,227, Dec. 1 58,207, Dec. 4 34,883, 
| eps 213.239, 26 64,882, 1903. 1903. 
20. . 214,588, Mar. 12 59,088, Jan. 2 45,420, *Jan.5 39,705, 
Ei nacce 159,254, 31 72,814, Feb. 2 53,418, Feb. 4 31,113, 
i eee 29,039, April 17 52,902, Mar. 2 48,949, Mar. 4 35081, 
177,090, 30 64,871, April 1 £6,263, April4 32,491, 
Tousvew 222,588, May 14 57,259, May 6 43,082, May 4 34,847, 
Becwsens 164,119, 28 63,719, June 2 51,836,June 4 34,093 
ate : June ll 62,07¢, 
zm 1903 ..| 4,935,618 ee | W240, .. X2,068, .. 207,330, 
’ 
seta 180 | 4,979,204, 742,400, .. 278,484, .. 188597, 
c.or Dec.) — 45,586 — 33,971, .. + 25584, .. +4187 
31905 ..j = O91% = 538% - = 847% = Soy 
Chose tated in — - ~—--— 
itachi 10,028,742, - 1,566,755, ° 570,337, .. 3851 
Do l90l...., 9,561,169. ee 1,582,624., .. 484,017, .. 32278 
: so} + 467,573, ° — 158603; .. |+ 86290 .. — 9,19, 
es --} i= 489% = 100% = 17°83% = 18lxy 


* The * fourth” fell on Sunday, 


t The “fourth ” fell on Bank Holiday, 


See | 
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MANCHESTER— 


Government 





Total to date 


LIVERPOOL— 


Jan. 1 to June 13... 


Week ending June 20.. 


Total to date 


BIRMINGHAM— 


Jan. 1 to Junel3... 


Week ending June 20..) 


Total to date 


NEWCASTLE-UN-TYNE— 


Jan. 1 to Junel3.. 


Total to date ......| 37,585,3u0| 36,825,0c0/+ 760,300, 206 


BRISTOL— 


Jan. 1 to June 13......| 14,423,500, 14,635,10c| — 
Week ending June 20..| 





Week ending June 20...) 


[June 27, 1903, | 
Ls | 
the Rate of Discount, for three months PROVINCIAL CLEARING RETURNS. 
1902. 
ane £ 

Jan, 1 to June 13......)111,986,100' 109,316,400) + 2.669.700 
Week ending Jane 20..| 


| 1905. | 


. «116,164,800 113,418,300 


0. .| 2,823,200) 


cad 83,285,000) 81,191,400! + 2,093,600 28 


4,178,700} 4,101,900) + 


80,461,800} 78,076,000| +2,385,800 3.9 
3,115,400)— 292,200! 9.32 


} 
j 


i} 


Inc. or Dec, 
£ 





ee 


% | 
3 2°44 


+2,746,500 249 








—,, 





ee 





——e 


. ..| 25,734,500] 26,305,400|— 570,300 ar 


} 





567,100 





| } 
.| 36,324,300 35,420,000 
1,261,000! 1,405,000! 








667,500) — 


___ Total to date ......! 14,990,600! 15,302,400'- 


897,900| 1,131,000|— 243,100, 21.43 
26,632,400! 27,436,400! 814,000. 2967 


ee 


1+ 904,300) 255 
— 144,000, 1025 


| —_— 


211,600 14 
100,200: 150 


311,800, 20 


ihe principal items 1n the latest weekly accounts published by 





ASSETS. 


—_ Silver 


LIABILITIES. 


Government deposits .. 
Private deposits ........ 


June 25, _ June 18, 
1903. 1903. 
£ £ 


Coin and bullion—Gold 100,520,300 100,635,000 102.807,000 
35,000,000 45 000,000 
securities 15,704,000 15,704,000 15,704,000 es 
Discountand advances... 42,201,000 42,303,000, 38,486,000 — 102,000 


45 061,000 


Notes ............+++++. 169,011,000, 370,591,000, 161.640,000'— 1,580,000 
7,731,000, 6,557,000, 9095,000,+ 1,174,000 
17.232.0°0 16,824,000) 21.787 000! + 


June 26, 
1902. 


the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre. 
sponding statement of last year :— 


ee Saas. 





|\Comparative Increase | 


or Decrease. 


Last Week Last Year. 


£ é£ 
— 115,000'— 2,287,00 
+ 61,000+ 6100 


+ 37150 


— 1,%2(0 
4108 a0 — 4,535,000 


IMPERIAL BANK OF GERMANY. 


LIABILITIES. 
Notes in circulation .. 
Current accounts 


Assrrs, 

Mk hanieit birds pena a. 
Balance abroad ........ 
Silverand subsidiary coin 
Securities & short loans 
Other loansand advances 
Securities belonging to 

Bank 
Miscellaneous ..... canes 
Balances due by 


branches & treasuries 


LIABILITIES, 
Notes in circulation 
Capital of the bank .... 
Deposits and current 

BOCOUREB... 2... ccece 
Treasury account 
Miscellaneous ........__ 
Balances due to branches 

and treasuries 


20,609,000, eit 19,430,000 


| 
«| 24,199,000] 24,575,000) 23 854,000 — 376,000 + 
2,783,000 + 


BANK OF RUSSIA. 


2,666,006| 2,266,000 





. 37,680,000) 58 164,00. §5,711,000|—- 484, 


5,504,000 5,504,000 


48,986,990) 48,880,000 50,056,000 + 
15,480,000) 16,435,000, 13,502,000 — 
3,899,000, 4,009,000 — 


3,137,000) 2,986,000, 3,432,000 + 


3,887,006, 





134,674,006 135,886,000 152,512,000 — 





June 23,, June 15, ; June 23, c 
1903 | 1903. 1902. ‘Last Week Last Year. 
ASSETS. £ £ ; £ 
Coin and bullion ...... 48,9 0,000' 47,603,000) 55,367,000 + 1,297,000 — 6,467,000 
Discounts and advances 45,721,000 46,452,000; 36,730,0C0 731,000 + 6,991,000 
4J ABILITIES. ' 
Notes in circulation ....| 57,866,000) 57,046,90C| 57,321,00C 820,000 + 545,000 
Current accounts ......) 32,238,000) 32,396.000! 34.831.000 152.000\— 2,643,000 
BANK OF PAIN, 
June 20, : Junel3, | June 21, a” 
| 41903, 1905. 1902. Last Week Last Year. 
ASSETS £ £ t 
RO 14,554,000 14,546,300 14,153,000 + 8,000 + 40100 
NE ose eo 20,633,000 20,499,000 19,179,000 + 134,000 + 1,454.00 
Foreign correspondents, 1,817,000) 1,747,000 509,000 + 70,000 + 1,303,000 
Loans and discounts. ...| 42,537,000. 42,585,000 47,537,000 — 49,000 — 5,000,000 
Spanish 4 % stock ......, 14,770,000 14,770,000 14,770,000 e 
Treasury bills, obliga- . 400 
ON eae 213,000 171,000 49,000 +  42,000+ 164 
LIABILITIES. 54600 
Circulation ............ | 65,256,000, 65,430,000 64,906,000 — 174,000+ Sut 
Deposits and current | a x0 
accounts..............| 25,114,900) 25,97.000 23,206.000 — 185.000 + 1.90800 
NATIONAL BANK OF BELGIUM. eee 
Jane 18, _ June ll, ; June 19, » 
1903, 1903. 1902. Last Week Last Yest. 
ASSETs, £ s | £ £ Jeon 
Coin and bullion........ 4,640,000 4,525,000, 4,866,000 + 115,00 — | Rony 
Other securities ........ 65,000 + 12% 


345,000 


400,900 —_ 117,000 


: May 23, n4 
— > vo : ‘rast Week Last Yeas. 
: a £ £ £ 3,108,000 | 
.| 75,659,000, 74,685000 72,551,000 + 976,008 + 520 
2,974,000, 2,848,000 2,567,000 + 125,000+ “erry 
8,961,000 8,935,000 8,895,000 + 25,000 + tty 
27,864,000 27,907,000, 27,241,000- 45.000 + Foray 
11,144,090) 11'339,000; 11,725,000 — 195,000 
4,754,000, 4,881,000, 4615000 — 127,00 + ie 
3,091,000 3,044,00C 4,718,000+  47,000— * 
ad 700 
227,000 2,248,000 — 2,021,000 + “* € 
| | ee ns 2360 
‘34,674,080 135,886,000 132,312,000 — 1,212, 


106,000 — 100 
7% + it 
on : 1200 
151,00;— 
————— — 


1,212,000 + 


or 


+ 737100 , 
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217 
21°49 


29-67 


255 
10:25 


206 


150 


ed by 
3 are 
SOIT. 





crease | 
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164,00 
350 
seas 


t Year. 
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NETHERLANDS BANK. 


——| Fane 20, | Sune 1 13, June 21, 


1903, | 1902. Last Week Last Year. 
£ | £ £ £ 


ASSETS. 
3,910 3,940,000 4,767,000 es “= 827,000 
Coin and 2 paliion—Gold eoryes 6,599,000 6.898,000+  45,000— 254,000 


ant and advances nT 9,876,900 7,900,000 — 276,000 + 1,700,000 








"LIABILITIES. 000 13484000 18,220,000 — 1,151,000+ 53000 

ee an a veel 1380001 71,000 + "7,000 27,000 
pos eooogosccorse® oie ore 
= AUSTRO- HUNGARIAN ee fone 

— June 15, } “June 6, | June 5, te 


1903. | 1903. | 1902. (Last Week Last Year. 
£ £ £ 


£ £ 
ASSETS. 
Gold 45,801,000 45,743,000 44,409,000 + 58,000 + 1,392,000 
Coin and bullion sliver 13,180,000 13,124,000 12,707,000 + 56,000 + 473,000 


Discount advances, &e. 9,559,000, 10,231,000, 9,965,000 ~ 892,000 626,000 


Cire RMI TINS. .++| 61,201,000, 62,157,000, 57,623,000 _956,000|+ 3,578,000 


_ NEW YORK ASSOCIATED BANKS. _ 
—— | June 20, | June 13, | June 21, | 





1905. a > Last Week Last Year. 
ASSETS. £ £ £ 
eae ateee | 31,400,000! 31,230,000 34,658,900 + 470,000 — 2,358,000 
Spee ienders 14'816,000 15,008,000 15,320,900 — 192,000 — "504,000 


se end discounts... 180,964,300 280,672,000 277,804,200! + 292,900 + 3,160,000 
Circule ae .....| 8,800,000) 8,802,000 6,270,000 2,000, + 2,520,000 
Net deposits (ire sits) 177,956,000 177,365,000 190,190,000 +  590,200|—:2,254,000 
es Pe’ 460,000 7,440,000 .. |+ 2000 .. 


jet Notes)) 46,£16,000 46,238,000 49.978,000'+  278,000_— 3,462,000 
ey Se cetcaves | 44,489,000) 44,341,000, 47,547,000 + 148,000 — 3,058,000 











Excess of actual reserve} 7,027,000 1,897,000 2,431,000i+ 150,000, — — _404,(0) lay. 
“In the above tables the Reichsmark is converted at a the aviiom eee ey a ee Ne wlieatew@lelte 
at 10d; the Dutch florin at 1s 8d; and the france, lira, and peseta at 25 per eatin a a “i ° 5 ° 5 ° 3 ° 
American currency is reduced into English money at 4s per dollar. Sinden Siken of Mennenhee. ia 
days’ be GONG oc ccdvci 2 2? +2 23 2h 3 2 
Discount and Loan Market.—The market has run short | © ays’ bankers’ dratts ........ ao Gt ea tee oS 
of supplies again this week, owing to the Stock Exchange 4 months’ do cial kieecues nae 24 ; 2 ti 244 4 244 9 22 ° 2h43 
; SON GO 5 cvine sc csvecesanee s £ 22 23 Ci«i 2¢4 2 23 24 
Settlement and the approach of the end of the half-year. | Loans:—Day to day...........--. 2h “2° 2h 2 23 2 22 25 2b 4 293 
2 act : . Lenses aatilie DNS ees So Sch clarn tn tu eal 2% (| (|22 (28 233 (293 (3 3 
It is, however, quite a usual circumstance for the Bank to]  portnight at last Settlement) ..34 2136 2/34 2138 34 (3h SH 
be called upon for assistance at this period, and the Dagon anaes ae fs fe ees 
. iscount Nouses at CA@il .....+-.- < é é 
amount taken has been comparatively moderate. Loan rates} tnotice . . .......-.0-0---- 23 #i2 (2 |\2 (22 ‘23 {2g 
HOME RAILWAY TRAFFIC RETURNS. 
= oe div. % Pyar hes te 7 Receipts for Week § - 
Revenue 2nd Half, 1902. | ed June 20. cae oor Mile Cost E Aggregate Receipts this Half-year Aggresnte 
-_ a S te 0 
aes : Name of Railway. bs 323 ~2 == wet a : this Half-year, Miles Open 
Gross Work- | Fixed | 2g = Be (SSS. SE | Shey Week. 3 Passengers, &c. Goods, &e. 
et ¥ eos eS © i - _ 
on on Ceres le Es ns sss * see 1903 1902) Mile. S i903. 1902 | 1903 1902. | 1903. | 1902 1903.) 1902 
ie £ ae hom i} & > iene) | Soe z £ £ £ : - 
311,613, 172,385 242,616 8 8 Barry ..........,s0eceeeee o w+ | 13,441| 13,353) 433 $10 145,003) 185 he oo eee te | 6 
62,388 33,145 19,868 nil. nil. Brecon and Merthyr...... 468 1,486 1,954 1,872, 63 29 36,523 7 10,997 11,219 32,098 31,409 61 31 
185460, 112,428 71,185 nil. nil. Cambrian Saran baksak 3,175 2,885 6,060 6,100 121374 20,668 eat 65,689 64,475 69,198 71,687 2664 i 
ee ee se *ntra’ ar 39 oe 6,674 7, 12 12¢ ve 093 ae wi on ne 
85,640, 37,714 62,176 3 3 City and South London :. |: "... 2,948! 3,017, 472 483 394,714, 71. , ny aN ane f 6 
wel RH Mares .. Parnes egeagtendenseeceee 3,174 8,158 11338 10,579 a a ‘nee 694 67,154 62,785 181,012 170,551 = = 
1,018 '1205,@ ,047 nil. nil. Great Central ............ a - ,194 66,92 , 29 . “ -. = ; 
3175,968 1874,765 1705,563 14 43 Great Kastern ..........--| 56,300 43,400 99,706 $9,600/ 83 90 48,204 974 (1,316,400 1,274,400 1,071,500 1,068,800 1.1664 1,168 
ames 1sOh se IATELSTD, 2) | 44 (Great Borthorn ........... 4155, 60.867 9 105,073} 36) 78) eee ee ee ae er Keen xeai ‘naan 
i’ 639, ¢ reat Western............ 10,600 800 400 238,300! 89 8&4 . 142 (2,407,400 2,361,5 886,300 2,868,700 61 2,655 
252,790 145,474 110,917 nil. 1 Hull and Barnsley........ 9,388 8,934, 129 125 105,861, 45 : oo a “13 Bh 
2880,276 1714,449 1582,233 34 4} Lancashire and Yorkshire 46,672 59, 035 105, 707 102,2* 5| 189 178 101,498) 105 1,034,706 1,017, 464 1,£00,657 1,482,020 67 . $0 
Seas chets Semin] 42 1 lhomdon & Hort Woatern 11690 16,009 36.00017L.00)| 136 135) Sus) 26x Htenng Beano Se Se Se ‘00s "sts. 
1 ondon uth-Western 8, 112,6 Q 2 167 /1,409,700 1,5:0, 60,000 659,800 700 v0 
1796012) 961,301 1064,417 3 73 |Lon. ‘Brighton & 8. Coast.. 40,733 15,548 56,281 58,74, 116 121 60,809 139) 1,037,775 1,016,377 379,910 377,584 1686 1,393 ‘e747 
256,309/ 139,118) 161,153 4 84 Lon., Tilbury, & Southend 5,927, 1,993 7,920, 8,162) 97 96 54,156 150, 133,319 121,825 54,001 2,584 320) 174, a) 3 
61,586! 31,470! 31,691 qi; 7} Maryport and Carlisle . 704 1,596 2,300 2,263) 56) 55 20,817 165) os ee oevaeet ” ane “ a 
426,309; 208,976! 338,070 \Metropolitan ............ a .« | 17,255! 17,438) 269 271 201,877, 893 a wi - oe $10,444 395,812 é 
196613| 107.284 108728 vail, ad Metropolitan District ./.. ("| 7° “7'360| 81619) 566 665 685,061 37 - - 185,964) 183,810 15 15 
019,546 3653,909 3354849 44 6 (Midland .................. 78.279 143,256 221'535 215594 161, 149, 79,769 71 1,672,312 1,891,878 3,601,480 3,615,403 §,273,792 5,207,281 1,37¢4 1,366 
4878,665 '3992,375 2103,359 44 64 |North-Eastern............ 60,966 117,853 178,819 179,774 108 101 45,505 145 (1,2: 57,495 1,248,730 2,931,425 2,854,695 4,168,920 4,103,425 1,655Y 1,642 
265,372) 162,005 143,130 6$ 7 |North London... 02... 5,705, 3,571 9,276 9,986 773, 779 341,766 2544 | 148,513, “149,507 ats sensing’ 242,628 247,191 (193 | 193 
meme ane «ag | {8 Seaordane—Hiil SRR ae) 16S 88 | aaaes 10s | (1808 UNAS ARE AAT) cyan) ane fie | ip 
138,876) 80,906 78,904 54 : IBhymmey 2000000700000 I | 2 | slese! 8608) 72, 71) 29751187) |: a ze .. | 136,856, 125,106 76) 1% 


472,656 536,773 939,879 Bil. 
$92,210 | 273,776 258,272 34 S Taff Vale 
ScoTcH. 


2153,085 1154,569 1282,548 33 44 Caledonian* 


125,155 49,630 4 4 
pr x 158, 227 156,366 nil. 1 Highland* 
970 11€2,058 1656482 1 24 North British* 


106,387 96,645 4 
141,284) 84,002 71,206 n 
10,413 267,341 306,692 64 62 Great Northern 


181,400 166,102 3 


ining 
ee 





nit. * |} S.-Eastern & Chat. Rail. 63,965 20,302 84,267 87,929 
eeeccccesececovecs 3,630 14,854 18,484 19,244 


cei e 33,350 51,845 85,195 83,568 
oe 530,070 473,082 44 af Glasgow & South-Western* 17,528 17,720 35,248 35,971 
032 Great North of Scotiand* 5,063 4,516 9,579 9,355 
Sa ak eed ah is 7,193 3,345 10,538 9,904 

Wauns caviennsn 34,077 53,172 87,249 84,548 | 


M90 44.90 RISH. 

ase 929° 45,662 5 6 Belfast and County Down 2,230 801 3,031 2,893 
Belfast & Northn. Counties 4,948 3,273 8,221 8,022 

. Dublin, Wick., & Wexford - 4,528, 3,524 


pada en tes 11,017 8,168 19,123) 18,420 
ae 432,188 420,700 34 4 GreatSouthern & Western 13,920 13,099 27,019 26,891 
whe, Ove _Midland Great Western -- 6,823 5,836 12,659' 11,658 


* From February 1. 












917,138 AMBRICAN. 











have naturally stiffened up to some extent, day- to- day loans 
being 2} to 3 per cent., and for a week the rate is 3} per cent. 
t is evident, however, that this pressure is not expected to 
last beyond the end of the month, as discount rates are 
weaker. The rates to-day are somewhat variable, the quota- 
tion for best three months’ bills ranging from 2} to 


“8 


3 : . ° 
2% per cent., though the lower figure is much the more 
general. The Bank Return shows that the stock of gold on 
Wednesday night amounted to f 37,708,583; or £289,010 


+i 

than in the Return for the previous week. A sum of £100,000 
was received from abroad, and there was a contraction of 
about £189,000 in the home circulation of coin. The note 
circulation, however, increased to the extent of £260,780, so 
that the net addition to the Reserve was only £28,230. It 
now amounts to £26,851,638, but owing te an increase in 
deposits, the proportion of reserve to lab lities is 14 lower 
than last week, at 513 per cent. The Other Sec potithin show 
an increase of £1,519,240, indicating the extent of the 
market’s borrowing from the Bank. The “ Other” Deposits 
show an increase of £1,142,870, while the Public Deposits 
have risen £404,883. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


Wed. Thur, F- 


Thur. 


| } 
et 
Last | sat. | Mon.| Tues. 




















131, 137, 48,954 st 1,506,165 1,442,477 496,382 503,795 2,002,548 1,946,272 6433 639 
150, 145. 78,280, 70 99,208 97,677 328,412 342,179 427,620 439,256 1234 1238 






97 69, 116 | 560,640 $65,313 1,063,475 1,062,024 1,644,119 1,627 877 | 870 
8 a $6387 67 | 274,716 268,634 381,469 323,576 666,185 406 364 
29 28 20,938 754 * Bs es aoe 181, 086 178,¢ 351 ion 
21, 21 14,306 495 | 106,689 102,519 77,466 76,937 184,155 179 "456 Se 
67, 67 58,059) 46) “d <s es en he 708 242 1,669,637 1,3034 1,3023 
° 70 764 764 
40 36, 18,991 13¢ 42,737, 39,507 18,203. 17,816 ‘ 
34, 24, 12,829 16645 | 66,416 63,950 80,101 76,999 ” “ 
31, 40 «18,147, 15 Be 1 ‘ 
36 33 is 482 164 | 216,403 207,060 on 195,692 _ 5h = 
25 23) 13,248 104 | 287,653 284,749 307,246 290 0774) 1.078 





B22) 11765. 86 | 8748 96,216 167.290 157,625 








ne COLONIAL, | FOREIGN, AND Al AMERICAN RAILWAYS. 2) 
= ieee os ee - = = te 
E zs ecetpt otal Receipts 
Hame. 33 Receipts. | Total Receipts. | " 32 Receipts. Total Receipte. a £3 Receipts. Tota : 
68 e. ~ + . oo } 180 
Isbian& aeAh | 1805. | 1908. | 1905. | = 7 fa “i903 | 1902 1908. | 1902 fs ; 
CoLontajt.) Se 1 25) 2 ; 7 £ | AMBRICAN.—Con. 3,036,657 
Assam Bengal ; | | ForgiGy.—Con. £ £ 2 4 ; 34, 657 
Bengal os x. W. Maylé) 2,415) 2,150) $3,251 60,161 Conteh Central Jne.14) 2,880, 2,240) 53,960 42,445 Central Pacifi a. 3, 066,071 
Bengal Navy 23 19,021) 18,362 333,581 | 308,564 Costa Rica...... 20, 3,898 4,392) 130,469, 127,035) Chesapeake & Ohi ; uy 26 7,651,002 
Bombay Bg G1 oe ae) 16,666) 17,022) 496,246) 490,298 © aban Central 20, 5,283, 2721! 247,739] 266,631/ Chic. Mil.&8.P... Ai 580 00t 
Burma 6 \ 20) 22,466) 21,666, 597,400; 563,200 Kast Argentine\May 9 1,228 890} 18,978) 13,¢51/Cinn. Southern |. vp. 3,062,24 
Oanadiar Paciés play 23 16,£56| 16,742 405.609| 391.054 Egyptian Delta. 30 2.057/ 1,824) 91,544) 92,367| Denv.& Rio Grande fs 6 B65, 047 
Bast Indian 2 8® 21, 316,000) 245,000 14187533 |12187533 Entre Rios Jne.20 2,383) 1,442/ 103,911} 89,58@'Erie . genes (AP 10a 142 
are kof Canada 20) 86,5 3, 88,533\2,333,600 (2,381,266 G. W est of Brazil 2 3,375| _2.355| 137,066) 117,669 Illinois ¢ ental. oi may 2,698,049 
dian Pent 21) 145, He. 123,942)3,240,799 2,789,664 Inter. of Mexico 20 $97,900 89,490'5,077,870 4,184,345) Louisv!. & Nashvle. /ne. 7 < 3,097,190 
fen Midland | | 54/000) 635 1 7701808 Trasovese Leopoldina ....; 20; 13,338| 13,904) 296,685) ‘370,613 Missouri, Kansas. 7 3, 
ae | 128s 11977 406,372 Mexican ........ 20 $106,600 96,000 /2,601,400/2,350,400.N. ¥. Central and | 540 ages ro9.7c3 aieone Tesg@a? 
Ber Indian’ ’"""IMayon) ee 21,807 Bas O40 | 523,933 Mexican Natnal. May 28 $307,557, 227,765 9,625,727 |7,352,106 Hudson Rive i ney F300)” 6,800 2,968, 179,600 
Southn Mah rait ay 23, 15,714) 14,279| 303,555 271,749 Nitrate Raile.*..\ Si 17,401 21,525) 185,284 188,236 New Orleans, N.E. Jue. 7 7, 337 000) 1,582,000 
Bouthern Punjab Ine 30) 16,494) 14,958, 272,837/ 269,786 Ottoman ...... Ine. 20, 3,097 _%,505| 95,428; 104,22, Norfolk & West. Ye. 7,838.29 7,054,303 
Foaricy 3, 2483) 58,282; 67,422 San Paulo..._.. \May17| 14,675 17,422) 389,463) 410,344 North Pacific 19589239 17366089 
Argentne Gt Wy Ine. 19 Untd of HavanaiJne.20 6,148 4,588) 230,172) 209,495 peamey ylvania . Bri 1,006,379) 1,932,753 
BA. Gt. Southern’ 3) 1407 455,436 VillaMaria&Ruf 20 68s) 22.788) _ 12,567 Philadelphia & Erle 5,161, 964) §,012, 987 
BA Western = on 2,334, 141 West. of Havana 20. 2,650 2,30) 149,609) 152,692 Pailede& Bex ne 13157100 12496069 
res & Pacitic 717,146) 4,983,685 


873 Atchis'n Sopene Ay Api. 


459 

7, 0 485,724 
rT 

491 

107 1,098, 

318 108 "343,328 Baltimore& 
960! 110.265 


9, 1,002 

ss 5, 
54, 

t: O8BATIO @ = tases 2 

C- Urug. of M Via 20; 6, | “Sue "$62. 

pond pRario 1 3 __1,960' 141 


ine waa 


1097;822 $90,648) 10529531 9,955,885 St Louis&San Fran 


154,209 
‘58 569,250 Ala. Gt. Sthern.|May21 11,773 
305 | hio| Apl. 100,030, 949,766] 10373934 |9,537,572 Union Pacific 


9,146 483,111| 442,754 Southern Railway Jue 





Wabash 


‘@ Including receipts of the Central Argentine Railway. 


a EE linet i‘ eee 
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The following is a comparison with previous weeks :— 











2 e Bank Bills. Trade Bills. * 
83 3 Months. 4 Months. 6 Months. 3 Months. 4 Months.j6 Months. 
% % % % % % % 
1903. ‘ 
Mar, 13..33 3 3 a 3 a 4 3k 4 
20..\5 3S 3 13 3 4 4 4 
~ a.. MW 4) oe : i) 34 ; 3 4 33 3 
Ap a 355 % é ‘ 
a | 1% 9m a 4 is 4 
Re 4 | 34 3 4/3 4 
24... 3 3 | 3 3 4 4 4 
May 1.. bem 4} 3s 3} 3x 4 3 4.3 4/3 4 
8... 4\% 38 4 ; 1s : 
15..114 3 | 32 334 43 4) 33 4 
29.33 of i si z st 2 “13 4 
- i) 3 g) 3 4 
June 5...28 3 se se 3 34 i 3 6@ 
12..\2¢ 24 245 24 63/2 3S 33 4 & 
¥9..128 42 23 23 i 3 3a 3 3s 3 3 
26...23 34 24 244 ; 2 2% 3 3 3} 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


Business in the silver market has been restricted, and a 
dull tone has prevailed. The price on Saturday and Monday 
was 24)d per ounce. Declines of #4,d took place on both 
Tuesday and Wednesday, bringing the quotation down to 
244d per ounce, at which it remained on Thursday. A 
recovery of #:d has taken place to-day, making the closing 
quotations 24,4,d per ounce for spot, and 24,,d per ounce for 
two months’ forward delivery. 


The following is from Messrs Pixley and Abéll’s Circular, 
dated June 25th :— 

Gold.—Bar gold, fine, 77s 94d per oz standard; United States 
gold coin, 76s 44d per oz; German gold coin, 76s 54d per oz 
nominal ; French gold coin, 76s 5d per oz nominal; Japanese yen, 
76s 44d per oz nominal 

Silver.—Bar silver, fine, 243d per oz standard; bar silver, two 
months’ delivery, 24d per oz standard; bar silver, containing 
5 ars gold, 249d per oz standard; bar silver, containing 4 grs gold, 
24¥¢4 per oz standard; bar silver, containing 3 grs gold, 248d per 
oz standard; cake silver, 26jd per oz; Mexican dollars, 234d 
nom. ; quicksilver, £8 12s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India. The tenders amounted 
to Rs.396,780,000, at 1s 3 31-32d to 1s 4 1-32d. The following 


statement gives the result of the sales from the beginning 
of the current financial year :— 








, Rs. £ 
April 1, 1902, to March 31, 1903 ......... - 277,467,265 .... 18,499,996 
April 1, 1903, to June 17,1903 ............ “GLSE2 SIL... 4,115,135 
Week ending June 24 .................006 5,580,000 ses 372,076 
, . 67,442,511 .... 4,487,211 
Allotments since last Friday :— 
Rs. = 
Wednesday ...... _ 122,000 in bills on Madras.......... ) At 1s 4d, about 55 
oe -  wnbtes 5,486,000 in bills on Bombay........ rt per cent. and 
is - bvbene 557,000 in bills on Catentta ........ } above in full. 
» baetad 235,00) in transferson Bombay ..} Ati1s 4 1-324, about 
” a 600,000 in transfers on Calcutta ..{ 55 per cent. 
obese0 115,000 in bills on Bombay 


Mowts 10,000 in bills on Medrac......., ; At 184 1-32d. 


The National Bank of South Africa, Limited, announce 
that their branch at Modderfontein, Transvaal, has been 
reopened. 

The National Bank of South Africa, Limited, announce 
that on and after Thursday, the 25th inst., their address will 
be Circus place, London Wall, E.C. 

The foreign movements of gold to and from the Bank since 
last week have been as follow :-— 

ARRIVALS. £ 


LONDON COURSE OF EXCHANGE. 





Price Negotiated on "Change. 


On. Usance. 





THE ECONOMIST. 



















R ; WITHDRAWALS. £ 
| Mon., South Afriea.... 100,000 Thurs., German coins 403,000 
| Tues., Australia ...... 5,000 : 
Fri., South Africa .... 200.000 
ee 98,000 
403,000 403,000 


ST TT 


a 
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ili, 
FOREIGN RATES OF EXCHANGE ON LONDON i] 
Rates | fa R 1 | 
be of Ex- Usance eet of En Usanee. |} 
| change | anes. change. | * | 
ets ccd June2% 2513 |Ch’ques Rio Janeiro.... June24 127.4 © ays a | 
Brussels ....-—  25| 2519 » Buenos Ayres.. 25 4884 90 dyes || 
Amsterdam ..— 5 1209 | Short. is Gold. June2s) 1373 in 
Berlin ...... - 20'399 ” ontevideo.... May 30 Sid 
_ eer — 25 2025) | 3 mos. Bag Sos | 
Hamburg ..— 25 2038) | Short. Melbourne ....— 202 disipm 60 dys || 
Frankfort ...— 26, 30°38 oe MEE o555sc00 — Wzdisgpm , | 
Vienna ....\— 26; 2395 ” Adelaide ...... — Wg iistom . | 
St Petersbrg— 25° 93°80 3mos. Calcutta ...... June26 1/4 > ‘tel'g'ph | 
New York..— 26 484% 60dy at Bombay ...... — 2% 2A fitrnsfr | 
Lisbon. ..... — 8 @# Bight. HongKong....~— 26 1/8 transfer | 
Madrid .....— 26 3444 *” Shanghai......— 26 23] ‘ 
 focnn ci — 2 2514 


i 


1 
| 
The discount quotations current in the chief continental } 


Ry ; 
cities are as follows :— | 
Bank Open Bank Onen | 
Rate. Market. Rate. Market | 


9 


Paris ...... 3 May 24 '001 2: 
Berlin...... 4 June 6,'03] 35 } 
Hamburg .. 4 June 6,°03} 34 St Petersbrg 45 Mar.13, '02}nom 
Frankfort .. 4 June 6,'03} 34 | Madrid .... 4 Sep. 11, '02) 3 
Amsterdam . 34Apr. 16,03) 3g Lisbon .... S§Jan. 11, '99} 5 
Brussels .... 3 June20,’01} 22 Stockholm... 44Jan. 9, 02} 4 
Vienna .... 3gFeb. 6, '02) 34 | Christiana .. 54 June 3,'03) 5 
Rome ...... 5 Aug. 27, 95] 4 | Copenhagen. 44May 21,'03) 4 
Turin ...... 5 Aug. 27,95) 4 | 


At other centres the latest recorded quotations are :— 
of 


New York (call money) 2} Calcutta, Bank min....... 3 
Ditto (endorsed Bills)... 5 to 5s | Bombay, Bank min....... 5 

The following are the standards for gold points of the 
principal gold exchanges :— 


| Genoa...... 5 4 | 
Geneva .... 34Mar.12,'03! 3 





= ——— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per mille for us | 4.89—5 per mille for us 
25.224 —Par 20.43—Puar 4.867 —Par 


25.124—4 p. mille agst us | 20.53—5 p. mille agst us 
The latest exchanges are :— 

French “cheque” exchange 25f 13c, or 3+ per mille against us. | 

German short exchange .. 20m. 59$pf, or 13 per mille against us. 


wow Tak camange -e++ $4.873, or 2% per mille for us. 


| 4.827—8 per mille agst us | 





“Cable transfers’’ 





THE STOCK MARKETS. 

STOCK EXCHANGE SETTLING DAYS. 

TICKET. ACCOUNT. Pay-Day. 
June 25 June 26 June 27 | 
July 9 and 28 July ro and 29 Jaly rrand 30 | 
August r2 and 26 August 13 and 27 August 14 and 28 | 
Consols, July 1 and August 6. | 
The settlement concluded this week supplied evidence of| 


the small amount of business that is being transacted in the | 
markets. The reduction of speculation brings about what Is 

termed a “healthy” condition of the markets, though members | 
of the House do not regard such conditions as at all condt- | 
cive to their personal “health.” The result of inaction 1s} 
usually to reduce quotations, but the easier monetary condi- |} 
tions, consequent upon the reduction of the Bank rate to 3) 
per cent., had put a better face on matters towards the end | 
of the account, and, taking the markets all through, the| 
loss of values was not serious. In the Foreign group, i 
there was a rise in Turkish Groups, the B_ series) 
putting on $ and the C and D } each. Spanish made up at | 


893. as compared with 89} a fortnight previously, and Portu- 

guese gained a similar traction. Chinese made up 4 little 

higher, while Japanese had declined. In the South American | 
department, Argentine made the best comparison, making UP 

with an all-round advance ranging from } to Brazilians | 
and Chilians showed a fractional gain in one or two instances | 
only, and Uruguay, Venezuela, Columbia, and Paraguay all 
showed an improvement, the last-named rising from 314 to | 
33 during the account. Home Rails made up lower, 25 2 rule, 
prominent exceptions being Great Western and ort) |) 
Eastern, which rose 1 and 1} respectively. The sto ks of 
the Southern lines fared worst, Brighton “A” and Souta- 








Eastern Deferred each making up 1} lower. Distr | 

- ° . . . { 15) i 
stock fell 14. North British improved from 44) t The || 
Canadian Pacific shares recovered from 123% to 125 00 Hf) 


account, while Grand Trunk First and Second Preferences | 





J 23. : 4+ 3 -™4.: = ert | 
oe ae “ 3 une 23 | ee lost : each, the Third Preference rising 4. In the A « ui | 
ere ...| Cheques | 25 134 25 182 | 95 123 95 173 | Market gains and losses nearly balanced each other. ° 4| 
oie teeeseseeeesseeees/S months | 25 $32 2% 382/25 333 2 333 | waukee and New York Central each made up 2 higher, age | 

~~» Ngpepabregheossranae: do |B SR SB 38) 2 33) 25 388] there were small adv in Union Pacific, Pennsy!van™ | 
Amsterdam ....................| Atsight |22 2 12 28112 29 f2 “23 | 7 <t° ol aie cg oe athe | 
gc Se nnewereni ante Smonths. 12 4% 12 44/12 4: 12 4§ | Baltimore and Ohio, while declines had occurred in Atcdls d | 
ND ge site tds chin cee “ 30 60 0 ea | 3 0 0 4 Denver and Rio Grande, Illinois Central, Louisville = | 
|} Frankfort .......... ° 2 60 20 6 (20 6 2% 64 | \ashville, Sonthern Pacific, and Southern Railway. . de | 
i] ae — " = 18 . 3 2 —F 223 | This week the same conditions of extreme ea 
rp... Sb0dnc oe see : ” J a: . ; : : : His 
\ ++ Iolite Te a aut 25 te mis at | and slight variation in prices have obtained. ‘ “ i} 
OROO } > : . : . rt Cc P 
i erates <tes i waaiebabe és ot = - » 25 }are a trifle higher on the easier monetary bee 
;. Madrid Barcelona. an. = 4 4 > & 58O | ditions, but Colonials have lost sround to some extent. | 
Lisbon ala died - 42.4, i 24 ae | Fors ign stoc} r n t 1 th i i » th changes | 
| Cutten ee en en eaee nner ens ” ta | Foreign stocks remain steady, the balance on the ©™ 
; eae a 25 37% 25 424 23 3 sen being towa le is y > «a3 howevef, are 
ata ae : 4 g wards improvement. Home Rails, 
mM. eee 
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down again, the bad weather of last week having an adverse 
eflect on traffic receipts. Canadians are firm, and Americans 
have rallied appreciably, the rumours respecting the position 
of the Shipping Combine not having adversely affected the 
market for railroad securities. The late activity in Argentine 
railway stocks has died out, and prices are barely steady. In 
the Miscellaneous inarkets, Hudson s Bay shares have attrac- 
ted a few dealings, owing to the satistactory character of the 
report. Industrial shares are very quiet, and such move- 
ments as have taken place are mostly towards lower prices. 
Mining shares are neglected, though Kaffirs have been firmer 
towards the close,and show a slight improvement in market 
values. The other groups are dull, and show no very 
distinct gains or losses in market value. 

Home and Colonial Government Securities.— 
The hope of a continuance of easy money, the absence of 
pending new issues, and the success of the Indian loan last 
week have helped to create a firmer tone In the Consols 
market. Most of the recent dealings have been well over gi, and 
the closing price of gt} shows an advance of 3 as compared 
with last week. There isno change in other British or Indian 
stocks, but Bank of Ireland has fallen 2. The only changes 
in British Corporation stocks are a rise of 4 in Corporation of 
London 3 per cent. Debenture stock, and a decline of a point 


TT 
LK 


) 
point, there are losses of a point each in Gold Coast 3 per 


West Australian 3 per cent. issues. 


-———— CLosixng Prices. 
Last | { Move- 
Week.| Sat. | Mon. Tues. | Wed. | Thurs.| Friday ment. 


Cons. 24%, red. 1923, 91 3/91 4,918 @ Ot 4% 91a @ Ole g 91g B+ 
Do acduly 1.. 91 4/91 4 918 2 91 4 918 2,918 $915 G+ 4 








‘ > 4 
29%, red. 1905......:96 7/96 7';96 7 96 7'96 7/'% 7| 96 7 é 
24%, ved. 1905 . 90} 13) SO} 13) 902 13: SOF 13, £02 13; 91 4°91 2+ 3 
National War Loan 
23% Stock 974 3| 974 9 | 972 3 GTi 3 S72 F973 §) 97} 


Exche ner 3% Bas., 

red. 1905 ........ 293 100\99% 100/999 100 99g 100,99¥ 1(0.99$ 100993 100 .. 
Do red. 1905....| 99% Gx; 98 Bx) 998 Bs GOR ax 999 8 992 F RE .. 

Local Loans 3% Stk. 99 499 3) 99 99 3:99 4199 499 4 

Bank Stock ........ ‘2l G (321 6 (321 6 321 6 321 6 321 6 321 6 .. 

India 34% red. 1931..107 4107 2/107 4107 4/107 $1072 2107 9+ 3 
Do 3% red. 1948 ..| 984 9 | 983 9 | 984 9 9859 9849 9749 [985 9... 
Do 24%, 1926 .... 835 44) 83h 44, 8'& 44 835 44) B54 + 834 44, 834 44 

Do Rupee 1854-5. .| 654 64) 654 64, 654 €4 G64 64 654 64 654 6s) 655 6: 

Met. Cons. 35% ....'106 8 '106 8 106 8 iC6 8 106 8 ‘106 8 106 8 
_Poreign Government Securities.—Afiairs in Eastern 

Europe are proceeding without fresh complications, the new 

King of Servia having assumed his place without opposition, 

and he will doubtless find means of evading the demands of 

the Powers for the punishment of the assassins of his pre- 

decessor. 


the action of the bondholders in reference to the unification 
scheme. The Tribute Loan has moved up. German, French, 
Italian, and Chinese issues are practically unchanged. 
The newly-quoted Swiss Federal Railway Loan has risen 
2» '0 103. Inthe South American market matters have been 
extremely quiet. The only variation among Argentines is 
a small advance in the Funding Loan, and small advances 


of Minas loan. 
bonds have 
dealing 


31. 


Uruguays have receded, while Costa Rica 
moved up, and as the result of some active 


) son — ron ditto 1897, ditto Rescission, Buenos 
=. er srazilian, Chinese, Japanese, and Uruguayan 
a 5 Pet cant, ; Italian and Russian, #; back to x 
Sa pete and Rio Tinto, 2} to 3} per cent.; 
ditto Dehe Ctersed and ditto Preferred, 5 to 7 per cent. ; 
*benture, Turkish B,C, and D, and Ottoman Bank, 


4 to = pe ‘ . > « _o . 
,,. ber cent.; Spanish, 2 to 3 per cent.; and Anaconda, 


i 


33 to +s per cent. 


The yli¢ a oie : . 
“i following are the latest closing prices, &c., of some 
4€ leading stocks:— 


es 





7 “ Making-up” 
Closing Prices _ Rise Prices. 
Argentine 5%, 189 Last Week. To-day. or Fall. June 24 June 9. 
Ma fb 1B8G-T sees, 1014 ww «(1008s +O .. 1012 .. 101 
Do Natig eg tS veenceoeeee MOD. 1028 2 + Ol. OMe -. long 
Brazil; onal Cedulas “B a 45 7a 3 oot 44 443 
Dayan 4% Bonds, 1889... ae eee 
Bilearia ) 6 x 4 392 eee ser eee a id a oe + i —— Pe 
lian 440 Jagc *** "tot eee ** ot 1... .. 
‘ ae » 14695 .ieeb-aNiehn 83 ad oo . 
= old es AE as cccen Hy Bs 33 eee & a Sat sat 
Begptian ¢ United De ""” OZ... Wl 4. + f.. 1005 .. 1003 
34% Convers Debt ---- 105 oe MOR wt + OFS. 105 .. 1068 
Prenci en erneahoes = * Maa dad otc: 
> 1878, ] ote eececccses ° en ce coon OR -. BF 
Tman 1; ote 7 98 - 98 ate che _* : 


gag 5% 1891... OR Oh 2. + 22.6 O.. 


Do Monopoly, 44,"°""""""""*" 7 Jon. Ue ..20'e@ axeee o5. 4 
Hongarian gar * Son (822 88006 45 ee 45 ee « 45 442 
Htalian 5 Roni Bentes.... 203 2: Mae 22 “ho? apaa 2. 1028 
Japanese 4% Sterling 977° °°""* at Sete ge 
Mexican Qony, gage °"""** = te 

GUE neachetese co MB ong +e oe ce ME oo MS 






have occurred in Brazilian Rescission bonds and the Western | 


ng in Colombian bonds, the prices has risen from 28 to | 
a ~ following were the principal rates for continuation | 
targed at the settlement :—Argentine 1886, even to 2 per | 


. nm . a. & 
es . ; a) 
Great Western ..........-- . MR. Mt Fe HE 
Hull and Barnsley ............ “44 (Ce 45 . on ** aan” 
Lancashire and Yorkshire .... 105 «» 105 acne 0p Ge Bae we 
London, Brighton, &c.,“A”.... 1264 - ee evo SS 
London, Chatham, and Dover.. 156 oe l€ . So Se ts i 
Do Arbitration Preference .. 101 SS ee 1 oo Wi. 
London and North-Western.... 162 «- 1623 +. #4 oe *° 2a 
London and South-Western.... 169§ .. 67h «.— 4 «+ *m °° 
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in Edinburgh 24 per cent. Colonials are rather flat, as, while | 
Newfoundland 3 per cent. Sterling bonds are marked up a | 


cent. Inscribed, South Australian Fours, and in each of the } 
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Peruvien Corp. 6% Bonds... .. ° Te os 79 %.. 79 7% 
Portuguese (New). -............ a . ;.. 64... & TT 
Russian Ser. 11.4% 020.0... 102 10h 32 — 4927 aonk °2 ong |} 
Turkish 3% 18907" 6). Ee — BOE La | 
api $H%, 1894. ooo 294 ve WD we + Bee 100 2s 109 
United States 4%, 1877 2 ie 2-clt Jeena 
Do New4%......... 13% 3. «13TA seats oe 
Uruguay, 34% SNE = cawasonsa 5B we - .- bf. oe. oe 
enezuela 5%, 1881 ............ 3h :. set =o toa pi | 
British Railways. — The rather discouraging traffic 
returns resulting from the continuous‘rain of last. week has 
counteracted the effect of easy monev and light contango 
rates in the Home Railway market. The tone has certainly 
improved towar is the close, partly in consequence of a more 
cheerful feeling that prevails generally taking its rise in the 
South African market. On balance. the v iriations in price 
sow a majority of advances, though they are in no case 
very pronounced. The Passenger stocks are weakest. losses 
of about 2 each being shown in South-Western Ordinat y and 
South-Eastern Ordinary, while the Deferred stor ks of both 
companies have lost only }. Brighton “A.” after declines 
now shows an advance, while most of the “hea y” stocks ! 
| are about } higher on the week. That is th stent of the 
| advance in Great Western, North-Western, and Midland | 
Deferred. North-Eastern have exceptionally risen 2 p vints. |} 
That company has the bigg: rain in tr pts for |} 
ipany Oo tne Digs t iin in tram receipts tor } 
the 25 weeks of the half-year, the increase am yunting to }| 
£55,495. Great Central, Furness and Nort tafford |} 
are all quoted lower than last week. In the Scotch || 
| division, North British again promin ( L ris¢ } 
of 14, bringing the quotation to about tl highest 
this year. Caledonian issues ar teady I} 
Rhymney Ordinary is 4, and the Deferred 2 lower |} 
than last week. The following were the ra yf continuation | 
on the principal Home Railway stocks at the settlement :— |] 
Brighton Deferred and North-Eastern, } to }; Caledonian 1 


He would, at any rate, find much difficulty in | 


acceding to the request, since it is by favour of Messieurs les | > _ oP . . ad 
Tenet tae . itis by favour f Messieurs les | Electric Traction Company for the week ended roth inst. 
Assassins that he occupies his position. Servian bonds are | . 1 6 

tae ee : “ ; ; ~! amounted to £20,913, being an increase of £8,276, as com- 
unchanged this week, and Greeks are steady,while Bulgarians | enn tel ths, eaurn Rae een e eats i aie 
have advanced a point. Turkish Groups are quiet, pending | pared with the corresponding week last year. The aggre- 


|lines show a decrease of £16,786, e 
the week, as compared with the corres] 
| and the three principal Scotch lines show an increase ot 

£3,605, equal to 1°7 per cent. 





| 
} 


| worse case still, and the Trusts in ot 


Deferred, 2s to 2s 6d; Chatham, 6d to 1s; Great Eastern, 
to §; Great Northern Deferred, 2s to 3s; 
to ;*;; Hull and Barnsley, i 
Midland, 3; to North 


) 
1s 6d to 2s 6d: I 
British, 1s 6d to 
Western, } to 3; and South-Eastern Deferred, } to }. 

The traffic returns of eighteen principal English and Irish 
jual to ro per cent., for 
sponding week last year ; 
For the current half-year the 
English and Irish lines exhibit an increase of £556,664, or 1°5 
per cent., while on the Scotch lines there is a gain of £55,565, 
equal to 1°4 per cent. The latter are calculated from February 
1st instead of from January 1st, as in the case of the English | 
and Irish companies. 

The receipts of all the Associated Companies of the British | 


gate receipts to the same date since the commencement of | 
the year amounted to £500,808, an increase of £221,911 as | 
compared with last year. Thetotal route mileage operated 
this year is 378 miles, as against 291} at the corresponding 
date last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purposes :— “ Mak 


ng-up’ 


-Closing Prices— Rise Prices 
Last Week. To-day. or Fall. June ét June 9. 
Barry Deferred Ordinary ...... 85 ee 85 76 gree se PP Wee 
tan cnn sotanes an: ee es ee 
DG TRNSUOR ooccuceccccccsce 2h ce «6 ce &® Bee ee it 
Central London Ordinary...... 105 .. 105s ..— 1 «- 1S + | 
City and South London ........ 71 os 71 co ce ce ce FUR ce 903 
Great Central Preferred........ 234 .. 29 . + 29 +5 Oe | 
SP SED Snandescerivccpe- 165 = oe 16 ** Boo bre oe 
Great Hastern ............+.<. 92 .. QM + 3 foe = 
Great Northern Deferred ...... 4 45 


> 
=3¢ 
oe te 


— 


t++++ 
—- 
MOM > 
mm Oe ee oO 
o 


Te 61 ee 60 - ‘ 
Metropolitan Consolidated .... 89 ss “ 


wre 


Metropolitan District .......... 37h ee 
Midland Preferred ............ 71 oe 
[PD DOE cercvenenacequce 69 ee 
North British Ordinary ........ 45} 
Do 3% Preferred ...........- 78 


ae 


J 


SELVSS 


+ 
~ 
nm OS 
or eke 
* 


North-Eastern—Consols ...... 1434 «. =] 
North Staffordshire........... — a ] 
South-Eastern “A”.........-- ° 614 ee 
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i i ‘here |! been nothing very 
American Railways.— [bere bas Deck y 


: 
} * > . % . 
ide, but money in New 

ty of turiper 


: bility exports of gold is 
York is easy, and the possibility exports of gold 18 | 
The great reduction 1m prices | 


definite in the reports from the other 


d with equanimity. 
cae ‘ g some purt hases, but 


that has occurred seems to be attractins 
there is a good deal of unsettiement In Th fill, 
It is obvious, for instance, that the Shipping Combine is 
shipbuilding industry 1s im 
her industries might find 


in the situation still, 


already in difficulties, the 
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embarrassing. 


a reduction in the volume of business and a fall in prices very | Foreign, American, and General Investment, and 
For the moment, however, railroad stocks | 


are firmer, and though the close is flat, the movements on | 
the week are nearly all in the upward direction. There is an | 


advance of } in Baltimore and Ohio Preferred stock, and 
losses of about the same fraction in Milwaukee, Louisville 
and Nashville, Norfolk and Western, and Union Pacific. 
Small rises are marked in Atchison, Denver and Rio Grande, 
Illinois, Central, and Reading. Pennsylvania shares and 


National Railroad of Mexico Common and Preferred have 
reacted. 


Rails at the settlement was 3} to 4} per cent. 


The following are the latest closing prices, &c., of the most 
prominent issues :— “ Making-up” 
-—Closing Prices. Rise Prices. 
Atchison Com. .........ssee0+. ee 

Do Preferred ‘ a 6a ~~ a « Se 
Baltimore and Ohio 863 ws — 864 

Do Preferred Ts. os ; a2 954 o SS 
Chicago, Mil.,& St. Paul, C Stk. 53h we oo 155 .. 155 
Denver & Rio Grande Ord. Shs. . oo 283... 28% 

Do Preferred Shares Ctr cs 1. 8 .. & 
Erie Railroad Com. Stock 33 wi oo 33 oe 33% 

Do Ist Pref. ; 68 os oe 672.. 67 

Do 2nd ,, ; 57 2 oo S68 « 
Tilinois Central Shares ........ 136 oe —. 
Louisvilie & Nashville, C Stock SD ine ole s 
New York Central Shares...... 1234 

2 


68% .. + b ns 68) .. 69 
; 


+++ 


++|++ 


ee ee 150 
N.Y., Ontario,and W. Reg. Shs. 25% 66 02 0» oo Ons 
Norfolk & Western Common .. os GCAy le 2° 
Do Adj’t Pref. °0, - oe 
Pennsylvania R.R. $50S8hares.. ee 63 .- oe 
Reading ae. \ : 
Southern Ordinary 


244 
Do Non-cum, Pref. .......... 894 +e 
Southern Pacific es : 


454 

Union Pacific Shares 8ly 
Wabash Pref. Stock . ae 
Do 6% General Mort. Certs... oe Te le + 

Colonial and Foreign Railways.—Canadian Pacific 
shares have followed the upward movement in Americans, 
and are } higher than last week, at 125. The Grand Trunk 
again returned a fine traffic statement, the increase amount- 
ing to {19,837 for the week, and the monthly revenue statement 
is expected to show a substantial gain in net receipts. The 
stocks have not recovered a loss incurred early in the 
week, but the changes are slight. Indian Railways are 
practically without any variation. Mexicans are tolerably 
firm, a good traffic return having counteracted the effect 
of a weak silver market. The First Preference stock is 1 
higher than last week, and there is a rise of a point in 
Interoceanic 4 per cent. Debenture stock. Argentine Rails 
are quiet, and show irregular variations, Buenos Ayres 
and Rosario and Buenos Ayres Great Southern Ordinary 
each being 4 higher, while Buenos Ayres Western has 
fallen 1. Central Uruguay of Montevideo stocks are a 
point lower generally, while San Paulo stock is 1 higher, 
at 165. Great Western of Brazil shares have declined. 
Rates of continuation in this department were as follow :— 
Grand Trunk, 7}d to ro}d; ditto First Preference, 3s to 5s; 
ditto, Second Preference, 4 to +,;; ditto Third Preference, 
1s gd to 2s 3d; Mexican Ordinary, od to 1s 3d; ditto First 
Preference, 4 to }; and ditto Second Preference, 1s to 2s. 

The following shows the net movement on the week in 
some of the principal issues:— . “Making-up” 

-—Closing Prices. Rise Prices. 


Last Week. To-day. or Fail. June 24 June 9. 
Bombay, Baroda, &c. .......... 


157 on a. ages 32.0p0e esa 
Buenos Ayres and Rosario Ord. 81 


ee 82 o + bee 88 we 83 
Buenos Ayres Great Southern.. 133 oo | 6(3a8 ; e 335 .. 1333 
Canadian Pacific, Shares on 1254 125 .. 1233 
Grand Trunk of Canada Ord. .. ss 19 Boe 198 
Do First Preference 1124 -- 113} 
Do Second Preference 984 eo. 8 
Do Third Preference oe 51 oe st 


. 
e 


Me 
** 


Great Indian Peninsula B 21 = 
Mexican Railway, Ordinary .... ° 19k ws 
Do First Preference d ° 73 o« 
Do Second Preference 


: , 3. 8B a ye 283 
Dain phenns veekensdse taken te § i 


52 alice anh ale Ss. 
o> V5 4. + 1 oe 164 .. 1655 

Miscellaneous.—There has been very little doing in the 
miscellaneous groups generally. London Bank shares are 
without quotable change, Standard Bank of South Africa is 
a point lower, and there are declines in Colonial Bank and 
London and San Francisco Bank. Allsopps and City of 
London Brewery Preference stocks have each fallen a point, 
and lower prices are quoted for the Preference shares of 
Hoare and Co., Frank Jones Brewing, and Nottingham 
Brewery. Some activity has been noticeable in London and 
India Docks Deferred, and the stock has changed hands at 
83%. the closing price being 84, as compared 
last Friday. 


ee +. 


oes Re tO 
. 
* 


‘a we 194 
72 


' 
ww 
a 


with So 
Metropolitan Electric Supply shares are 4 
lower, possibly on account of the difficulty the Marylebone 
Borough Council is experiencing in raising the money it has 
agreed to pay to the company. Iron and Coal shares exhibit 
some weakness, declines having occurred in the Ordinar 
shares of Sir W. G. Armstrong, Whitworth and Co., Dorman. 
Long, and Co., and Vickers, Sons, and Maxim, and in the 
Preterence shares of Guest, Keen, and Nettlefolds, Nantyelo 
and Blaina Iron Works, and Vickers, Sons, and Maxim. 
Trust stocks are a point lower in several instances, among 
them being the Deferred stocks of the Alliance Investment. 


ECONOMIST. 


| Apollinaris and Johannis. Better prices are given f 


The general rate of continuation on American | 


Last Week. To-day. or Fall. June 24 June 9. 


| Allsopp Def......... | re 
| Anglo-American Tel 474 .. 
| Armstrongs ZR oe 
| Coats (J.and P.) .. 5}x.. 
| Gas Light, &c 


| Guinness Ord 
| Harrod’s Stores.... 


| announced with regard to imported labour. 


y 


——_—_ 


[June 27, 1903 

— —— | 

Mercantile |! 

and General Investment Trust, and the Preferred eee 
the Alliance Investment, Consolidated, and Merchants’ 
Trusts. Among Industrials, there are declines in Raphael | 
Tuck and Sons, Sweetmeat 59 


Automatic Delivery 
Nelson and Sons, W. T. Henley’s 


= James 
Telegraph Works, and 
- : ot Daimler | 
Motor, Gordon Hotels, J. Lyons and Co., Lovell and 
Christmas Preference, and Nobel Dynamite Preferengs 
Hudson’s Bays have been actively dealt in, and are | higher 
at 40}. 


The following are the prices and variations of the 


; more 
| active shares :— 


MISCELLANEOUS. 


Closing Prices, Rise Closing Prices, 
Last To- or | Last To- 
Fall, . day. 
| Linotype Def een 
Lipton Leys 
Lon, & County Bank102 
Lon. & West. Bank 664 .. 
-» «+ | Lon.Genl. Omnibus 97} .. 
{s-* i .. | §8.AfricanSupply,€c. 4 . 
os Vick’rs S'ns& M'xm 1}).. 
| Spiersand Pond .. 104... ‘ 
| U. 8. Steel Corpn... 284x.. 30 


Week. day. 
bs ae 
» +1024 sd 


British Elec.Tractn. 144 .. 1 66 


Eng. Sewing Cotton 


+... 
Hudson's Bay : 


| Imp. Ottoman Bank 14 


Mines.—The South African market was very dull at the 


| beginning of the week, but has become distinctly more 
| cheerful towards the close. 


There is no material circum- 
stance to account for the change, some optimistic reports as 


| to a large supply of natives from Portuguese territory having 


received no confirmation, while no further progress has been | 


The improved 
tone was inaugurated by a rally in De Beers, which had! 


been depressed by the report of new discoveries of diamond) 


mines. De Beers Deferred, however, are still somewhat| 


below last week’s figure, and Jagersfontein and Frank Smith || 
Diamond have also declined. Among Gold shares there) 
are more or less substantial advances in Aurora West} 


United, Driefontein, Buffelsdoorn, and Village Main Reef. | 


Rand Mines are } higher, at 10}, and there are frac-| 
tional gains in 


East Rand, Geldenhuis Estate, Rose) 
Deep, and Vogelstruis. On the other hand, slight declines |) 
still re:main in the cases of Geldenhuis Main Reef, Heriot, || 
Luipaard’s Vlei, Primrose, and Simmer and Jack West.|| 
Rhodesians are lower where any change has occurred. || 
Chartered are steady at 23, but declines are marked in} 
Ayrshire, Bechuanaland Exploration, Crescens Matabele, || 
Geelong, Tanganyika Concessions, and Zambesia Ex-|| 
ploring. The Westralian market was depressed by the) 
unsatisfactory crushing return for May, which shows a0} 
appreciable reduction in the average yield from the ore|| 


} 
crushed. Golden Horseshoes have been freely offered, and || 


have dropped g to 838. Other shares have lost only small |) 


fractions, that being the extent of the fall in Associated, | 
Associated Northern Blecks, Ivanhoe, Ivanhoe South || 
Extended, and Oroya Brownhill. Small improvements ate || 
noted in Kalgurli and South Kalgurli. Egyptians are weak, || 
big falls having occurred in Nile Goldfields and United |) 
African Exploration. West Africans have fluctuated within | 
narrow limits, and show as many advances as declines. The|| 
only movement among Indian Golds is a slight fall in Qore-|) 
gum. Copper shares are well maintained, Rio Tinto) 
showing an advance of 3, at 463, and Mount Lyell North has | 


risen about a shilling per share. Cape Copper also snows) 
an appreciable improvement. 


WEST AFRICAN. 

Closing Prices, Rise ; 

Last To- or | 

Week. day. Fall. | Week. day. 
jah 2 pm..apm.. .. | FantiConsolid. 10/- 14.- }& 
Ashanti Consols, 1 jpm ..¢:pm..— gs | Gold Coast Amalgd. 6} .- 6} - 
Ashanti Goldfields 15 ..15 .. .. | GoldFields B.Akim %-- §°* 
Ashanti Sansu .... 12... 12.. .. | Lond.&W.A.GId.Sy. oo SB 
Athanasu Con. lg .. 16 . .. | Lond-Ashanti Synd. ee 
British Gold Coast 2}%.. 24 ..— fs | Wassau a 

WEST AUSTRALIAN. 


Closing Prices, Rise 


Last To- or Last To fy | 
Week. day. Fall. Week. day. - \ 

Associated Gold.... 148.. if ..— ¢ Kalgurli «eos 
Associated N.Blocks 2}x.. --— #: Lady Shenton os |. 
Gldp Horseshoe Est. 9%. --— 2 | Lake View Conso 7: 
Great BoulderM.R. ¢& .. i -» +. | Lond.& W.A.Explin. _ys-- 
Great Boulder Prop, -— /3 Oroya Brownhill er 
Great Boulder Per, 1g .. .. | Peak Hill Ie 
Great Fingal] Cons, #..+ ¢. Sons of Gwalia ...- 
lvantoe Gold Vorp, .. « | W. A, Goldfields .. 
Ivancoe South Ext, te 


CorpPER AND MISCELLANEOUS. 


Closin? Prices, Ri ; Closing Prices: 
Last ; — Last To 
Week, y- Fall. | 
. 4 ee oo a | 
Lroken Hill Prop.. 15 ° > os | a 
Cape Copper ee aa + Do. Pre 
Champion Reef.... 72% . we 
Mason&Barry(£l).. 34. 
Mount “yell (£3) .. 
Mount Morgan .... 
| Mysore (10/-) 


Closing Prices 
Last To- 
Abbontiakoon 


Closing Prices. - 


a 5 
Sow Se 


Anaconda........ 


Waihi Grand Jncta 


te oe | Waihi 
.. 2. | Waitekauri 
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Closing Prices. Rise | Closing Prices, Rise 
TRANSVAAL Last _ Fall Pa _ Fal 
’ a Jeek ay. ° ee ay. Fall, 
Gop MINES. 7 7%. .. | Deep Levers (Con.) ' 
Angelo 7 .. Th.- -- |Knight’s Deep .... ai: 4 ..— 
Apes West United 14... lb ..+ dy | Langlaagte Deep i Mes Mitee.~ we 
Auro! s Consolidtd. 19 .. lyh-.— ts New Steyn Estate... 34... 3y4..+ 3 
Bantjes a 44... .. | Nigel Deep ....... o lgy.. 1 ..—& 
Bonanzs =n Estate +g.. $8..+ & | Nourse Deep ...... ae Mites: as 
as Suburban 62 .. 6fy..+ ba vee ee os si hia 1 - " oot 3 
3 z aS and Mines Deep.. -- 38 ..— 3 
Comet | wiain Reet : : es ¢; Rand Victoria...... SS ea 
oy ter i ca one { Rand Victoria East 12 .. lyy..+ & 
0 ene : ot Robinson Central... 375.. 3)... .. 
Delta tee depoort os oe ri SI Do Deep (New).. aj°.. a eo 
ey ee Prop. -- 7% -- S ..+ & | Roodepoort Central a: Qty... 
ess 213 .. 214 ..+ } Rose Deep ........ ee eee 
wens phomverets 63... 64..+ & | Simmer&JackEast 3y,.. 32;.. . 
ne ne ae BPO: WEED cccccsce Syg-- Sye.. . 
Geldenbuis Estate Gry. Gvs--* & | south Geldenhuis.. 20°. 200.74 3, 
Ginsberg .-- +--+ 5 oo South Rose Deep i. M2 
Glencairn Main Rf. 144.. 18 ..— fe | S¢ ae ae 
Glynn’s Lydenburg 23 . a ae ta =" Sty" ~ 
Goch (New) oeeeeese 34 oe jo°e"~ 18 tS) tees ee oo | 
Nourse - O.- WR *: 
Heriot (New) ..++- - Oh.. 5k ..— ; Lanp, Dramonp, &c. 
Jubilee .....++++++* 3 +» Sd wet Anglo-French Expl 42 .. 4)5..+ & 
Jompers ...-.--+++ 32+ 3¥+* +. | Anglo-French Land 2}... 12 ..— 4 
Kleinfontein (New) Lik. 2_..+ dw | Barnato Consolidta ics Sites ‘es 
Knight's ...-+-+++- of Sya-+ ++ |Cons.Gold Fields.. 7... 7 .. .. 
Lancaster ecaoes 3 ae 3 * +e non on Pe. --107 ae 
Lancaster West.... ee .* e Beers Def...... OF .. 2yy..— 
LanglaagteEstate.. 4%... 4%. BO Prek. ....0.<- 193,.. 19%5..— i? 
Langlaagte BlockB 1 .. 1 .. -- Do 5% Deb. ....107 ..107 .. .. 
Luipaard’s Viei.... 24... 2f)--— 8 Do 44% Exp.Deb.102 ..102 .: :: 
Mag Goneesiates. af ee af -* ++ |Exploration ...... | ay ae 
eyer and wi po? Sees es (enn AS Ge... 5S ce 5 ce oe 
Modderfontein .... 9¢%.. 10fs..+ 4 | Henderson’sTrnsvl. ltt. 1th . 
ape Extension Sie: sare a Jageeatentele (New) 293 .. 295 ..— 3 
Nigel ...+++s0+0++ se 9 ee tose ohnnsbrgCons.In. 3¢y.. 3¢.. .. 
North Randfontein 18... 1}%..+ fs | Do Estate ..... + aoe Te 
Porges-Randfontein lk -- Ip.. “2 | Mozambique ..... — oe if ow 
Primrose (NeW)..-- Sh -- 33 --— 8 |New African .....- a... 
Princess Estate.... lgy.- l¢y-- ++ | QceanaConsolidted. 14... 14. 
Randfontein .....- 2t@.. 2¢#-. ++ | RobinsonS.A.Bnkg, 14... 14... .. 
Rietfontein (New).. 24... 2% .. +. |§.A.Gold Trust .. 6y:.. 62 ..+ 
Robinson DeV iliers 10h .. 103 ..+ & | TransvaalCoalTrst 22 .. Ue aa 
tel i es s =e Transvaal Consolid 4}4.. i + te 
Roodepoo ** ose Trans. Est. & Devt 1,3.. lf... .. 
eeery teeeeeees - 2%... 28. -- | Transvaal G'ldfield 3 .. 3 .. 
SimmeréJack Prop. 14 .. lyq..— R 
7 i HODESIAN, 
— Gold... at 28 apie fe ‘Bechuanaland .... 1g.. 12.. .. 
Van Ryn vcccccsccs Sp ls Sh. ce | BOMBOE eeeecneos tpee Hoot at 
7 : ritish S.A. artd. 245.. 2h... «- 
Vordstrals ne 18. Se:t | Do 5% Mort. Deb.105.-.. 105°. 1: 
OS eee oe van wae : : 
———«_.-. 12 121 |Chicago-Gaika .... #.. #%.. .. 
West Rand........ 198.. ig. # Geelong ..... sesso Dee $8.0 te 
Wolhuter Gold .... 48... 42. Globe & Phoenix .. 3%... 3 ..— yu 
Worcester 2 2 Lomagunda Devt... 34... 34.. .. 
: erere™ "7 “ : fewer yg wd 1¢d.. lte. 
Derr LevEts, | Matabele Gid, Reefs _ Bee: on 
. > ee 7 fhe so 
Angelo Deep ...... 24. 2 — , |RhodesiaGoldfields 3 :. 3°: * 
Crown Deep ...... 13... 134 «0+ 4 Do Limited..... > ek, eae ae 
Driefontein Deep.. 2/%.. 2¢ ..— Do Expl. & Devt. 4}2.. 448..+ 4 
Durban Roodepoort 34 .. 3¢3..— Rice Hamilton .... 4 .. 44 ..+2 
Ferreira Deep .... 6 .. 6 .. «. | Selukwe Gold...... i i re 
a Deep .. ” ms _ <a eee San. . @ w. BS «cmd 
en Deep ....... » an on i ’. V. Gwanda..... a: Bi we i. 
Jumpers Deep .... 4% .. at --— & | West Nicholson.... Iyy.. ly ..— s 
Jupiter ... ppcaainge . a: 3¢n.. .. | Willoughby Cons... Bee Ghee ee 
Knight's Central .. 34... 3¢5..— 9; ZambesiaExploring 3 .. 24%..— % 








Potices and Reports. 


GOVERNMENT STOCKS, ETC. 
TURKISH DEBT.—The Council of Foreign Bondholders commu- 


hicate the following telegram from the Council of Administration 
of the Ottoman Public Debt, at Constantinople :— 


Receipts in May. 


1903. 1902. 
7 fr £1 
Five revenues .............- 103,457 .... 96,052 
Tobacco tithes.............. 46.305 .s.- Sheet 


RAILWAY COMPANIES. 
ane (CHILI) AND BOLIVIA.—The report for 1902 
os hs t ae receipts were $7,481,980, as against $7,512,593 in 
ae ve or S percentage of the proceeds has been con- 
Fs id p ” t ne at the average monthly exchange (which was 
To this ee ar less than in 1901), and amounts to £213,102. 
oiion ngewe * ~~ the net receipts of the waterworks, £9,048, 
Ts 4. 2 £222,150, as compared with £234,748 in rgor. 
eee oe the £850,000 4 per cent. debenture stock (the 
died ion oe a o £150,000 being at present separately pro- 
stich, scoethen ) a cent. dividend on the undivided ordinary 
al delercet the corresponding dividends on the preterred 
med en stocks, and the administration expenses, 
fevenue sone . £171,672, leaving a balance to the credit of 
belongs ; ae Of £50,478. One half of this surplus, £25,239, 
‘) this company, the Huanchaca Company retaining the 
“srl iad eam terms of the agreements. After adding 
eee . ster fees and making the deductions shown in the 
as oe there remains a net available balance of 
reserve. whieh kom uae, sum of £25,000 has been carried to 
cared eae stands at £75,000. The balance of £3,410 is 
ae. RAILROAD COMPANY OF MEXICO. —The voting 
common stock ae holders of trust certificates for preferred and 
ment dated tad eo ceeepeny issued under the voting trust agree- 
and that on ao 5, 1908, of the dissolution of this agreement, 
QDY stock trust ce 1903, the voting trustees will in exchange for 
. certil 


ee 


lcates then outstanding, make delivery of | accounts, the accounts sh 


EIA 


: 


ee 
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os National Railroad Company of Mexico 
tock trust certificates must be 2 


»peve 3 he ~ Taothhn cf | 
>peyer Br thers, 7, Lothbury, E.C., who will be prepared to receive 
them on the 27th 


<-/\Q Drox., 





certificates of stock of the 


> 


for exchange for stock certificates free of 


charge - 
WEST OF INDIA PORTUGUESE GUARANTEED.—The report for 
1902 states that in the second half-year, with the sancti 









Wry nec yur > . : 
Portuguese Gover *nt and the Secretary of State for India, a 
working agreement came into force under w 
bour were to be worked by 


. he Southern Mahratta Railway Com- 
pany as trom July 1, ro ' 


? 
4 
2. The working by that company actually 


— on September ( During the half-year of the existence of 
the agreement the line has been wor 
agreem f ine has been worked at 13 per cent, of gross 
Sinn. an Comment abe «cn. Co. et ee 
3 gs, as compared with 129°35 per cent. in the corresponding 
period of 1901, and the harbour at 67°72 ver cen: 5 compared 
period of rgor, and the harbour at 67°73 per cent., as compared 
1°39 percent. Such advantages as may be derived from the 
agreement will afford relief to the P yrtuguese Government as soon 
as the aovrevoate deficit . site : : Ta 
S the aggregate deficit of previous years (£15,315) has been 


covered by the improved net revenue, as the whole of the interest 


oO} antee will n her [UE ¢ ofl } , 

guarantes 1 will not then have to be provided by the Portuguese 
Government as has been the case for some years past It is 
sonfidentl ae } \e a eal ' 
coniidently anticipated that the undertaking wiil, d the 






period of the agreement, be worked at a pr 
quently after the deficit has been cleared the exte 
on the Portuguese Government for guarantee 
reduced. 





BANKING COMPANIES. 

IMPERIAL OTTOMAN.— The report for the year to December 3Ist 
states that, alter making allowance for bad and doubtful debts, the 
net prefits were £370,035, which, added to tne balance br yught 
forward, gives £395,318 at the credit of the profit and loss account. 
After deducting from this sum the amount of £45,306 re juired for 
the reserve fund and the percentages, there remains £350,011, and 
of this the committee recommend a distribution of 13s per share, 
equal to 64 per cent. on the paid-up capital, leaving {25,011 to be 
carried forward. 

MISCELLANEOUS COMPANIES. 

AFRICAN ASSOCIATION.—The directors congratulate the share- 
holders on the results shown for the year 1902. The profit is 
£108,038, and the dividend on the ordinary shares is 12 per cent., 
absorbing £40,083, leaving £67,955. Out of this a bonus of 3 per 
cent. is declared on the ordinary shares, and a dividend of 33 per 
cent. on the founders’ shares, making 38 per cent. for the year; 
£23,957 is carried to ordinary shares and reserve, and {1,829 
carried forward to credit of founders’ shares 

ALEXANDRIA WATER.—The accounts for the financial year 
April 1, 1902, to March 31, 1903, were submitted at the meeting 
held in Alexandria on June 8th, and a balance dividend of 7s 6d 
per old share of £5 was declared, making a total dividend for the 
year of ros per share.,i.¢., 10 per cent. on the paid-upcapital. The 
new shares issued in June, 1902, rank pari passu with the old shares 
as from April 1, 1903, thus bringing the total share capital of the 
company up to £500,000, divided into 100,000 shares of £5 each. 

ASSAM RAILWAYS AND TRADING._-The report for 1902 states 
that the gross earnings, compared with those of rgo1, show a 
decrease in the general traffic of Rs.9,587 and in the coal traffic of 
Rs,.67,111. The expenditure shows a decrease of Rs.14,579. The 
generai revenue account shows a profit for the year of £57,687, as 
against £62,594 in Igor. ee 1903, a half-year’s dividend 
was paid on the 8,000 pre-preference shares, amounting to £3,200; 
as also a half-year’s dividend on 15,000 new 6 per cent. shares, 
amounting to £4,500. These sums deducted from £21,771 leave 
an available balance of £14,071, out of which the directors recom- 
mend a dividend of 6s per share on the 42,000 preference A shares, 
amounting to £12,600, which, with the previous payment of 5s 6d 
per share in December last, makes 11s 6d for the year, leaving a 
balance to be carried torward of £1,471. 
BARGANG TEA.—Outturn for 1902, 391,837 Ibs, at 8'14d ; against 
436,076 lbs, a 793d, for 1901. Profit, £438; withdrawn from 
reserve in order to pay preference dividend, £100; carry forward, 


~ BIECKERT’S BREWERY.—The report made up to March 3r1st 
states that after writing off £7,542 as provision for bad and doubtful 
debts and depreciation, and including the amount brought fcrwar 1, 
there is a total of £36,242 to be dealt with. Deducting London 
administration expenses and the amount paid and accrued in respect 
of interest on the first debenture stock to March 31st, a balance 





remains of £23,814. It is proposed to pay © aptly ny on = 
second debenture stock, to carry toreservethe sum of #£1,5 a ee 
to pay 5 per cent. on the preference shares, carrying forward £ 13 
CHARDWAR TEA.—Crop for 1g02. 250,361 Ibs, at 7°66d ; 3 701, 
~ i : - atter na ment rr 
295,342 Ibs, at 7°59d. Profit, £726; leaving, after payment of pre 
ivi ore arey forward 
ference dividend, £127 to carry forward. — st ieee allel 
DISTILLERS’ COMPANY.— Profits for year encin a gy ere 
: ], £155.07 To deprecia- 
£14,129; brought forward, £13,783; total, £1559) oe nes 
tion and reserve fund, £30,000; final dividend, 12s per share, 
; oo : hsorbing /110,000; Carrying 
making 10 per cent. for year, absorbing 1**% ying 


forward, £15,074. 
EAST INDIA AND CEYLON TEA. ar \ 
Profit, including £1,608 brougnt & rward, A = 
have been deducted :—Interest charges, interest it Wt — 
and one-fifth of the cost of Mahaousa tact en 
fourth instalment, &c., amounting to paee 3 “a — te < 
pay the dividend at 6 per cent. on the preference s = ee 
year ended November 30th, leaving a balance to be c 
forward of £1,966. 
GREENWOOD AND BATLEY 


Year ended November 30th: 
..086, from which 
on debentures, 


ry 
my 


Wr 
It 


_For the twelve months ending 
- After providing interest on the debentures and 
March 31, 1903: After providing for intere 


e t sing due provision for doubtful 
of management, and making ¢ ) 
i ras yw a profit of £19,178; brought forward 


presented for exchange to Messrs, | 


1 Of the | 


which the line and har- | 





| 
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£3,026; total, £22,204; depreciation, ee: coat wd 
cent. per annum on the preference shares and 4 per 41 co 
annum on the ordinary share capital, absorbing £13,598, and leav 
i 06 to be carried forward. ) 

Samp AND BULLOUGH.—Profit for year ending May 31st, 
£90,127; brought forward, £9,265; total, £99,392; to ae 
£5,000 ; dividend, preference 6 per cent., ordinary 11 bag ce - 
per annum, making 8 per cent. for the year; carried forward, 

9,386 
eo eTLrS DIRECTORIES. — Profit for year ending March 31st, 
£43,214; brought forward, £6,408; total, £49,622. The directors 
recommend the transfer of £20,000 from reserve finance, reducing 
the account for goodwill by a corresponding amount. Dividend 
15s per share, making to per cent. for year, and bonus of 38 per 
share; {4,000 to reserve, {7,356 carried forward. : 

LOOKSAN TEA—Crop for 1902, 3,824 maunds, against 4,479 

maunds in 1901, and estimate of 4,200 maunds. Profit, £1,850; 
brought forward, 42.784 : interest on investments, £797 ; deduct 
income-tax, £36; balance available, £5,395. Dividends, 5 per 
cent. on preference, 2§ per cent. on ordinary. Carry forward, 
2,895. 
LUNGLA (SYLHET) TEA—For the year ended December 31, 
1902, the crop, including dust, was 1,974,304 Ibs, showing an 
increase of 50,853 Ibs as compared with 1901, but a decrease on 
the estimate for the year of 170,496 Ibs. The cost per Ib laid 
down in London was 5'23d per lb, as compared with 5 39d per lb 
the year before. The gross profit for the season is £12,913; from 
this has to be deducted the manager's commission, £655—# 12.257 ; 
the balance from last season after adjustment is {1,482, leaving a 
balance available of £13,740. After payment of the debenture 
interest, 43,750, the preference dividend, less tax, £5,631, and 
income-tax, (560, there is a balance at credit of profit and loss 
account of £3,790. The directors recommend that the balance of 
preliminary expenses account amounting to £3,000 be written off, 
leaving {798 to be carried to next year. 

MONTGOMERIE AND CO.—Profit for the year ending April 30, 
1903, £7,365; balance brought forward, £1,457—{£8,822 ; depre- 
ciation of plant, £188; reduction of preliminary expenses, £100 ; 
dividend on ordinary shares at the rate of 8 per cent. per annum, 
less tax, making 8 per cent. for the year; carried forward, 

2,860. 

NEDEEM TEA.—The crop was 3,992,745 lbs, showing a decrease 
in the total yield of 129,745 Ibs as compared with 1901, and of 
829,000 Ibs as compared with the estimated crop for the year. 
The profit on the season’s working gives an available ba!ance of 
£14,640. After payment of the preference dividend for 1902, 
amounting to £13,500, there is a balance of {1,140 to carry 
forward subject to commission to managers. 

NEW GENERAL TRACTION.—The report shows that the gross 
profits for the year were £11,585, after charging the sum of 
£5,714 for general expenses, salaries, directors’ fees, interest on 
loans, and legal expenses. After deducting £9,064, being 5 per 
cent. interest on the company’s outstanding mortgage deben- 
tures up to March 23rd last, there remained a balance of £2,521. 
To that balance has to be added the sum of 411,662 brought 
forward, making a total amount of £14,183. The directors re- 
commend that that amount should be carried forward. 

OHLSSON’S CAPE BREWERIES.— The report for the year ended 
March 31st states that the profit, including rentals, after charg- 
ing working expenses and repairs and maintenance of freehold 
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properties, and providing for bad and doubtful debts, amounts | 


to £225,015, making with interest on deposits, and dividends cn 
invested funds, 


issue of ordinary shares, dividends on first and second prefer- 


ence shares, interim dividend of 12 per cent. on ordinary shares | 
paid in January, and depreciation of plant, a balance remains of | 
£160,611, out of which it is proposed to add £70,000 to reserve | 
account (bringing it up to £460,000), to pay a bonus on the fully | 
paid ordinary shares to March 31st last of £2 a share, free of | 


tax, and to carry £39,611'to next account. 

PATHINI TEA.—Crop for 1902, 1,260,574 Ibs, showing increase 
of 290,984 Ibs as compared with r9or, and of 20,574 lbs on estimate. 
With £1,053 brought forward balance available is £8,043. Pre- 
ference dividend, 6 per cent., £1,860; final dividend on ordinary, 
34 per cent., making 6 per cent. for year, £3,720; carry forward, 
£2,463 


' RAPHAEL TUCK AND SONS —The board recommend a dividend 


at the rate of 10 per cent. per annum on the ordinary shares, 


making 8 per cent. for the year, and to place {10,000 to reserve 


accounts. Balance forward, £2,559 


RIVER PLATE FRESA MEAT.—For the twelve months ended 
April 30, 1903, the profit and loss account shows a net profit of 


4,272,475; balance brought forward, £8,864; total, £281,339. 
From this has to be deducted debenture interest, £6,000 ; 


amount put to reserve account, as per special resolution in | 
January, 1903, £80,000; amount now put to reserve, £69,961, | g i ¥ 
. . ‘ A > 4:99; yeneral Life Assurance Half y 
making, with £39 profit on sale of twenty-five shares not taken aesrance'Hall yest =... 10 
up by allottee, {£70,000, £69,961; premium on debentures, 
| 
' 
; 
| 
| 


£10,000—f 165,961 ; leaving a disposable balance of £115,378 


From this the board recommend a dividend of 10 per cent. on 
the preference shares, £5,000; a dividend of 10 per cent. on the 


ordinary shares, £40,000; and a bonus of 3s per share on th 


ordinary shares, {60,000—{105,000; carrying forward £10,378. 
SOUTH AFRICAN BREWERIES.—The report states that the total 


< 


prohts, including £31,234 brought forward, after providing for 
depreciation and payments of income-tax, donations, and bonus, 
amount to £348,065. The directors have closed the war sus- 
pense account of £28,768, and they recommend that £49,425 be | United States Brewing, 
placed to reserve, which, with £574 profit from the sale of shares, 


and the amount brought forward, a total of | 
(236,358. After providing for the usual charges, expenses of | 


will make an addition of £50,000, and raise the reserve fyna 
£250,000, that a final dividend of 1234 per cent. (making >. 
cent. for the year), together with a bonus of 1s per share, 
on the ordinary shares, and that the balance of £26, 2+; be | 
carried forward. ; 


' 

' 

} 

| 

TRANSVAAL EXPLORING LAND AND MINERALS..—The report 
for the eighteen months ended December 31, 1901, states that 
despite the general stagnation of business a profit of £12,420 was i 
secured by the realisation of investments, £4,420 by interest and || 
commission, and £5,200 from the premium on the new issue of i 
shares. After deducting therefrom the total outgoings, amount. l 
ing to £5,312 (including 637 duty paid upon the increase of the 
company’s share capital), and allowing for the balance of 2,95 | 
brought in from last account, an available balance of £20,036 is 1 
left for disposal. In the report of March, 1901, shareholders | 
were informed of the legal proceedings which became necessary 
in consequence of the Transvaal Lands Company, Limited. re. || 
pudiating the prospecting concession taken over from this com. || 
pany’s predecessor. The matter was taken to the Court of | 
Appeal, and given against this company upon technical grounds. 
The concession stood in the books of the company at /1<,220, 
and the directors recommend that this sum be written off out of || 
the profits. 

UNITED RIVER PLATE TELEPHONE.—For the year ended | 
March 31st last the gross receipts in sterling in the River Plate 
were £124,470, as against £114,841 for the year before, and the || 
working expenses in London and the River Plate £68,661. || 
Deducting debenture interest and interim dividends on preference 
and ordinary shares, and adding interest on investments and || 
transfer fees, there remains a profit of £28,899, to which must 
be added £6,415 brought forward, leaving an available balance of || 
£35,314. A sum of £20,000 is transferred to reserve fund, which will 
then amount to £95,000. Final dividend 4 per cent., making 7 per || 
cent. for the year ; carried forward, £3,713. 

W. AND T. AVERY.—The annual report shows a disposable || 
surplus of £29,218, and recommends the payment of a dividend on || 
the ordinary shares for the half-year ended March 31st last at the || 
rate of 15 per cent. per annum, free of tax, making, with the interim 
dividend, 10 per cent. for the year; the placing of {12,000 to || 
reserve fund, which will then stand at £75,000; and the carry || 
forward of £6,295. 


MINING COMPANIES. 


| DE BEERS. —The London board have received telegraphic advice || 
from Kimberley that out of the profits for the year 190 
dividend of 20 per cent. (10s per share) has been declared 
preference shares, and that a dividend of 25 per cent. (12s 6d per 
share) has been declared on the deferred shares. In addition, a || 
bonus of 2s 6d per share has been declared on the deferred shares, || 
| 







So wm 
go 
oe 


making 15s per share for the half-year, both dividends and bonus 
being for the half-year to June 3oth. 

MOUNT LYELL MINING AND RAILWAY.—The report for the | 
half-year ended March 31st states that the net profit for the half- 
year amounts to £48,665 after writing off £1,375 for dividend and | 
income-taxes, £18,319 for depreciation on the company’s plant, and 
£7,993 for prospecting work which has not been charged to mine 
preparatory works overburden account. During the halt-year | 
£27,500 was distributed in two dividends of 1s per share, which 
were paid on October 1st and January 3rd respectively. A further 

| dividend of rs per share was declared during the half-year, pay-| 
able on April rst, out of the profits of the half-year under review. || 
VAN RYN.—Cable received from Johannesburg: ‘‘ 40 stamps || 


| 

| 

\ 
| running, expect 50 next week. Machinery running satisfactorily 





DIVIDEND ANNOUNCEMENTS. 


Dividend % per 
Annum. 





Company, Period. To. 
Interim) Final. 


re ee ee 








Assets Realisation ..../Half year) June 30 8 
Associated G.M. of W. 


| 
MI WOUID bth ccuscos.: Year Mar. 31 
F Steam Naviga- 


BEES Shiver ck ee | 2s p.s. 

OEE Wientetewcanienns ee ** 4 
Balaghat Gold Mining 

i aKasd eva ceed Year Dec. 31 oe . 
Butters Salvador Mines a % Ws p.s 10 
— Electric Traction Half year Mar. 31 oe . 
Canada Co, ...... Veronese Half year July 10 | £2 p.s. . 
eee a c . ls 6dp.s 
De Beers Consolidated 

ne ae Half year June 30 | 15s p.s 
Electrical Power Storage s 


| Electric and General In- 
vestment 


__vestment .......... - ace 
Electric Construction... Year May 31 
Ferreira Gold Mining .. - 


Gt. Fingall Consolidated wa s 1.8. 
Humphreys ee | . , 


can wee es esos es . os * | ; se or 2s pS 
John Crossley and Sons Half year) June 6 Is6dp.s.|_ .- .° 
Lautaro Nitrate........ ae ne Yo 2 oe °° {| 
Meyer & Chariton Gold 3s ps: 
Mining ............ Half year) June 30 | 3s ps. | : ! 
Marie Elsie Steamship. . ; | 40 a . J 
Mount Boppy Gold s | | 
sat 4 Ss j | 2s << 2: e 
National Mortgage and ney see nam i ot 
Agency of N.Z. .... Half ¢ | j so ff wv : 
Nundydroog Co......... yom June 0 ls 7 = ee is Sips 
| Raphael Tuck and Sons an ie ' : 10 | 8 1 
St Pauli Breweries, Pref. o% a seo vi 
i § 
Me scons lade noes Year March 31 | wa * 5 
World Marine Insurance Half Year. Jane 30 5 Sige ee 
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June 27, 1903. ] 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
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ens Gold Recovered. | 
| 9B 
INE, ©, © rofit. 
¥ | jsg 33. O| ow) 
Mill. $5 |Mill. $5 Total. Value, 
oF oF 
| } 
i a 
; Ozs. | £ 
sa United.....--sseccreceves oe. | 27,599 | ee .* -. }(V)$15,739 | 
pias allel. -wvwevensnsteos secon gas, 22 | 2. | 22 | 2 levpezaas | 
Golden Blocks (Taitapu) ...-++-++- 184) .. | o- os 104 .s 
Kalgoorlie Amalgamated ....-+++-- 150; .. ee oe er ; 
Lachlan GoldfieldS ...-.++e+eeeeee* 750| ee ne a V) 1,550 
Ouro Preto of Brazil ....---++++++ 5.951} .. os: 3 ae 2,007'(V) 8,010 | 
ocer’s Golden Gate ...--.++-ee--- STA) ce ve | ee 592 = 
Bo, cheese nsvcanagerexets a550| :. | :. | .. | 640 
South Kalgurli......++-+se+eeereeees 2,530) .. GeN ee 2,277; 
Westralia Mount Morgans ......-- 7,050| 7,310, 2,652 2,732) 5,384V) 19,358 
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Ghe Commercial Cimes. 


THB COBN TRADE. 
Mark Lane, Friday Evening. 
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The recent spell of warmer and drier weather has been very 


beneficial to the growing crops in the Midland and Southern | 


counties, and accounts to hand are, consequently, more favour- 
able, while good progress has been made with regard to hay in 


the earlier districts. The general tone of the market throughout | 


the period under review ruled very steady, holders of most bread 
and feeding stuffs exercising some reserve in the face of only 
light arrivals, but buyers, on the other hand, manifested no 
disposition to extend their purchases, and, as a result, business 
was again confined to a narrow compass in most directions. 


Only a limited quantity of English wheat finds its way to this | 


market, and, despite a quiet demand, sellers required very stiff 
rates, some fine lots of whites selling up to 32s per qr. There 


was only a small volume of trade doing in foreign descriptions, | 


the demand to a great extent being curtailed by the reserve of 
sellers, who asked generally much dearer rates, especially in the 
case of American qualities. The flour market remains very 
steady for English brands, which evidenced a moderate inquiry, 
while American are still sparingly offered, and prices moved 
against buyers to a good extent, mills on the other side still 
acting reservedly. 
continued in a very slow state, and with buyers and sellers alike 
indifferent, values were largely nominal, although a drooping 
tendency was discernible under a lack of support. The Bain- 
bridge, containing 11,500 qrs South Russian, June 2gth bill of 
lading, cleared at 318; the Dowan Hill, red and white Walla, 
arrived, off coast, at 30s 6d; the Kendal, 15,000 qrs South 
Russian, on sample, at Gibraltar, at 29s; and the Brator, 3,800 
tons Rosario-Santa Fé, 61% Ibs, June roth bill of lading, 
changed hands at 28s 4%d. For Walla-Walla, on passage, 
sellers wanted 31s. Califonian, May clearance, 32s; Rosario- 
Santa Fé, 62 Ibs, loading, per Endeavour, 29s ; and Azoff-Black 
Sea, prompt, 28s 9d to 30s 6d, according to sample. There was 
a moderate demand for parcels, and sellers offering sparingly, 
led to full rates being obtained. No. 1 hard Manitoba, July, 
sold, 30s 414d to 30s 744d; No. 1 Northern, ditto, July, 30s 432d 
to 30s 744d; and No. 2 Club Calcutta, afloat, 30s to 30s 14d; 
and June-July, at 29s 6d to 29s gd. Malting barley, on spot, 
temains more or less nominal, while a firm state of affairs pre- 
vailed for grinding descriptions, as supplies on spot at the 
moment are in a narrow compass, and a moderate demand was 
experienced. The cargo market for this grain displayed a very 
quiet appearance, and although no undue pressure to sell existed, 
values tended easier. 14,000 qrs Azoff, five options, August- 
September, sold at 16s gd, and subsequently 14,000 qrs ditto, six 
options, at 16s 7%d. The Nellie, 13,300 qrs Taganrog, realised 
173 3d; the P. Thurston, due out August 20th, Azoff, being held 
for 175; and the Penpol, 52 to 53 lbs, loading, for 18s. For 
Azoff, September-October, old style, 16s gd was wanted. Par- 
cels of Odessa-Nicolaieff, August-September, changed hands at 


a to 16s 744d. Maize, on spot, maintained a very steady 
for flat kinds, and a fair demand prevailed, round corn in 
€ meantime being without appreciable change. In the cargo 


_ attention was again largely bestowed upon yellow River 
late, prices for which mark a distinct advance, as holders 


offered somewhat sparingly, European being held for steady 


utto, July-August, 20s 9d; 3,500 tons, July-August, also at 
de me Rodanthe, 4,400 tons ditto, 21s 3d; and 3,500 tons, 

gust-September, at 20s gd. For the Eva, loading, 21s 6d was 
nas The Rossall, 3,500 tons La Plata maize, and 850 tons 
a “Santa Fé wheat, s9 lbs, June 6th dispatch, changed 
ce & 3s 6d and 26s 6d respectively. A composite cargo, 

Sarablan maize and Danubian-Bessarabian barley, July, 


; 
i 
valu “ie a oe 
| alue 3,500 tons yellow La Plata, June, sold, 21s 114d; 3,500 
| 
| 


| sold, 228 10! > oni . 
| realiecs 1°24 and 178 od respectively. Odessa parcels, due, 
Stender fee the od, and afloat, 22s 3d. Oats, on spot, ruled 


ever. 1 Se better classes, at fully late rates, common, how- 
» Scing very slow. Wheat: The cargo market, in unison 
ee 


—————- 
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| arabian-Ulka wheat, 
; Black Sea, on 
| Black Sea, prompt 


Business in the cargo department for wheat | 








sage. Walla-Walla, arrived, held for 31s 6d, with ee S 
asked for Miltiades, Bahia Blanca-Bartella, 77 to 79 kilo, arrived 
Endeav: ur, Rosario-Santa Fé, steamer, 62 Ibs, loading, held 
" . ane Od. 295 ¥ r Bahia Blanca, <9% lbs, loading, and 
293 3¢ ly. 29s paid for 13,000 qrs Bess- 

July. 29s od bid for Azoff- 
, but 30s 3d required. Azoff- 
, held for 2 )S zd. 298 od bid for North Rus- 


r o1? 





fine sample, June-July 





sian, July-August, but 2d k *- : 
; , yr Ly Auge t, but 3d asked. Late yesterday: Perfect, 
3673 French tons Rosario-Santa -~ kilos at. 
1,073 | ch tons Rosario-Santa Fe 7 kilos at shipment), 
arrived, sold, 29s, net. Parcels: 31s 434d paid for hard M: 
, ; 1s 444d paid for hard Mani- 
| toba, afloat; 31s 6d, July N » Calcutta. Tune ld . 
— _3 - ‘ . 2 aicutia, June » SOLIG, 225 OC; 
me yw . 3 ci ; ' . - 
an sam July, 298s 6d, both resale Maize firmer, and very 
sparingly offered 1 t e p 
| sparingly offered » tons La Plata, September- 
October; 20s igust-September; and 20s od 
| =e UR uu epre AWEL » Gil «V9 gh 
| net 4,000 t » prompt, Poti, held for 23s 
} 228 744d req ibout load 
Lae 7708 ee about loading. Dauntless, 
iv SSISK } I 
OVOTOSSISK, 1 3d Pa 22S 7 6d paid 


| for Odessa, near; 223 3d and 22s 4%4d, July; a 


id 22s 44d, 
prompt. Barley firm, quiet 


x9 Qrs, five 


options, September-October 4,000 qrs dittc 
| 16s gd accepted for five options, 14,000 qrs, July-August. 17s 3d 
| bid, and 17s 4d asked, for Garlands, 14,650 grs Azoff, ship- 


) 
ieff, August-Septem- 
Danubian, on 


13s 114d, less 2 per cent. 
4 


ment by June 28th. Parcels: Odessa-Nicola 
ber, 16s 7%4d paid. Oats firm, but quiet. 
d 


' 

; 

| ber sample, 
shipment in 14 days, : 

| 

| 

| 

| 


12s 10%d 


sold, 
paid for f.a.q. white Libau, 5 per cent., prompt 


The London Produce Clearing House, Limited, su ply the 
following :— 
AMERICAN WHEAT QUOTATIONS 
Basis No. 1, Northern spring wheat, Duluth certificate, per roo 
| Ibs, ex warehouse in London. 


| June 20. June 22. June 23. June 24. June 25. June 26. 
s d s d s d e a s d s ad 
| June delivery ........ 6 8.. 6 &.. 6 9 6 611 .. 6114 
} August delivery ...... 6%. 6%. 6M. 6B. CH. 6 F 
| October delivery...... G6 M.. 6 Mee 6 Mee 6 Bue FC Fe EH 
! 

Lonpon MAIzE. 

| June 20. June 22. June 23. June 24. June 25. June 26. 
ow s 4d s d s a s d s d 
| Jone delivery........ So few eee & eee ‘&§ «a 4 = 
| September delivery... 4 54 .. 4 5 4 §8.. 4 53.. 4 G.. 4 & 


AMERICAN MAIZE. 


June 23. June2t. June 25. June 26, 


June 20. June 22. 

a a s a s a s da s d s a 
| June delivery ..--+--- 66 4 € 86 vo S&S - 8B oe 4§ 8 a 9S 
| Contracts tor 489,600 centals Am. wheat registered during week. 


ee 
Am. maize ee 0 


a 4,500 se 


The following table estimates the home consumption of wheat 
during the harvest year 1902-3, contrasted with 1901-2, 1g00-1, and 
1899-1900 :— 


1902-1903 | 1901-1902 1900-1901 , 1899-1900 


cwts. cwts. cwts. 


Flour ” ” 


Bee ———___—_—_—_—— | 
with higher American cables, presented a very firm tone, and |} 
seliers asked 3d to 6d more money in most cases, which 1] 
pr ved detrimental to the progress of business. W alla-Wall ., | 
afloat, sellers, 31s 6d. 2s 6d required for Californian. on pas. 

} f 


81,013,700, 73,883,490, 74,650,400 68,026,500 


Add week ending June 20—Wheat 2,127,290 1,985,200, 1,157,400 


Flour....-. seaueannvenenenestaass 434,100 


551,600 372,900 405,800 


83,472,500 76,239,500, 76,241,900) 70,219,800 


Total imports 43 weeks .... 
Less exports—Wheat......++-+++++> 
POUL. .cccccccccssccecccocccessss 


33,290 331,900 


168,500 
344,400 345,800 


88,490 


238,900 
143,500 


Net imports ......---+++-++:- 83,215,696 75,857,300 75,664,320 69,542,100 
i timated sales of 7 meer ae 
Add 10 ene eat eveerencees+| 25118590, 27,565,830, 30,355,000, 55,957,500 


Forty-three weeks’ aome supplies .... 108,334,190 103,423,190 106,219,320 105,499,400 
d 8 
6,76 | so 
Os 6 3} 5 1k 


Average price of English wheat per § d 
QUALTET. .-ceccccerererseeneneserees 7 : 


= POF CWh. sececeescevesesocceeeers 


aa 


bushels. | bushels bushels. ous 
« Visible supply” in U.S. centres, bush 18,360,000 21,035,000 32,903,000 45, 
Do 


9,835,700. 11,268,700 17,626,600 24,5 


do = in cwts.. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities 


the Average Price of British Corn (Imperial Measure), 1 
and for the corresponding 


Sold and 
n the six 
yeek in 
weeks ended June 20, 1993, \ 

each of the years from 1902 to 1599 -— 


Tne ee eee Puc 








| QUANTITIES SOLD. AVERAGE S. 
| —— — 
|} Wheat. Barley. Oats. Wheat. | Barley. Oats. 
. rs beh | qrs beh! qrs beh) 2 ; : 
| June 20.. 42,500 6 1523 4, 9431 2) 276 | 27 is 3 
|" 13..| 40,845 5 les 2) 957% 2) 27 8 | 2S 
"| 45 Lee) oz 4 | 2 6 | 2310} 4 
5. see 1) fs 3) 23394 | 78) 7) BS 
May 30.-| tyes 4 | 4753 5 1479 0 | 2) BF 18 5 
16..| 68,505 4 790 5 15842) 79} 2S) ws 
al 
371 1. «4,29 4 % 6 3 5 23 0 
1901 120 feeae 0 3) e211) 76 | B82) D3 
1900 -7.2..| 54,324 } 1u2 2 5st i 2 9 | 25 5 18 ui 
cca’ 8 2| 5s | 
1899 ......, 71,204 3 | | | 


kettnntne, emi 
me coe a... A 


ewts. 
Imports—Wheat (42 weeks to June 13) 65,214,630 58,212,109 56,082,600 50,765,900 


| 
15,799,100, 45,671,300, 18,567,890, 17,260,600 
1,787,500 
7 yn tTs 
3 HK 
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THE IRON AND COAL TRADES. 








The im; 


e iron and steel trades las 


ovement which was reported to be taking place in 
t week has become more pronounced, 
and a much firmer tone prevails in the market. Although this is 
chiefly confined to the pig-iron markets, it will no doubt lead to 
the display of more confidence in the other branches. There has 
been a little more activity displayed in the warrant market at 
| Glasgow, and the last recorded price is 3d higher on balance. 
Buyers, 52s 3d cash; 52s 6d one month. 
| stores (Friday 
| hematite, 300 tons. 





I 


Stocks in Connal’s 
, Glasgow, 14,644 tons ; Middlesbro’, 135,024 tons ; 


Our Middlesbro’ correspondent’s report, dated June 25th, is as 
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THE ECONOMIST. 





Sea Island. A small business has been done in Egyptian a 
quotations of brown are reduced ¢ to 3, and upper generally 3- 
good fair brown quoted 103. 
been done, but quotations show an advance of 18 to 20 points 


: ; : In |} 
| Peruvian only a small business has been done at full prices fo, |) 
rough sorts, but quotations of smooth are raised 18 p Eas: || 


advanced 3. 
advance of 253 to 33 points for old crop, and 12 to 
crop, closing very steady. 
August, 
October-November, 5°63; November-December, 45 
January, 39; January-February, 35; February-March, 37. 
futures have also fluctuated considerably, closing 
above last Friday’s values. 





ee 





[June 27, 1903. 











SL 


nd 
rally §; fully | 


In Brazilian a limited business has | 





ndian continues in moderate demand, but quotations of Broach are | 
American futures have fluctuated, and show ay 
198 
June, 6°81; June-July, ~8 


August-September, 66; September-Octob 


tor 
1U0T 


new 


July. | 


70; 


er, 
December. || 
Egyptian | 


t . 
I iV 3 points | 














| CURRENT PRICES. 
{| follows = Pig. iron: Our market has been firm this week, and a | —~~—~~———,_ |, |, 1 aa a 
} fair business has been done. The heavy shipments have drawn | i a | ¢ |\Same Period Same Period i 
| upon stocks, and makers of foundry iron are in a good position. | 1Sis | = | 
| No. 3 Cleveland is quoted at 46s 6d to 46s 9d. East Coast hema- Descriptions. a a el la 
i} tite mixed numbers remain at 57s, with a moderate demand GiBlSisis = | 
i Manufactured iron and steel: It is hoped that the recent reduction | O\/A|S\A |e RIA 
of 53 in the price of steel plates will bring out some orders. Steel | errs te Pe we. et ae 
| rails are firm at {5 ros net. Steel shi lates, £5 4 ship | > Same aye ae he in | 3 
| a st. Steel ship plates, £5 15s; iron ship | geg Island........ per Ib} +. - 13 14 21) .. 
| plates, {6 12s 6d; steel ship angles, 45 ros; iron ship angles, | Floridaditto .......... ~ | 9b) + MME | 12 || ow) ee Dh, H 
| {6 7s 6d; iron bars, 46 tos, less 24 per cent. Iron ore: Best | pip bigs ae Pia Ta yr} aan ba, _ aoe 
io wi ale is hange + 60 : Rare | Amearicae ....0ccccsv00: ‘20 640 6°70 6°96 712 7 #458 Sas 44 493 Sp 
“er aS ith 6d scale 1s unchanged at 16s. It is believed that | Brazilian. Mid MF Fr.'G F Gd Fne MF Fr. Gd ut Fr. Gu | 
uyers are holding back, but will have tocome on the market soon. | Pernambuco, &c. .. oo 664 694 718 2.) oe |) 4A OOM ee wo 
| Best Bilbao Rubio iron ore (50 per cent, iron), 16s; Gellivare | Ceara ............. . oo |G62 688 706) -- | +» || 44 | Btw ssw. 
{| (Swedish) iron ore (60 per cent. iron), ““A’’ grade (hematite), 18s; | enapeowenenotiners — oo a —— a sh *° | oo | 
2 yocye “ley : oe > . °*, -’ | Rio Grande ............; oe | O : te | oe m °° jj cc | Ss 
| **¢ grade (¢ leveland), 14s 3d; “‘D” grade (basic), 148 3d, c.i-f., | Maceio ..... ee A we (662.688 706 oo | oe || 44 | Ste -+ 4G, 
North-East Coast ports. PEAPOMNA ....c00000- eo | G62 688 706 0. | oe || oe | ee | te |) oe | oe oe 
| _ The Zron and Coal Trades Review writes as follows respecting | Brown .ere..-+.-+-.-+- 52 6 81.10%, 103 lly, 5k 68 7h 4 
| manufactured iron and steel:—In the market for finished ma- | Upper ................ ee | oe Oh ‘WOsds' .. || .. | 2. | 18} oe | oo |B 
| terials only a moderate business is passing. There is little or no Smyrna, Greek, &c. ....| e+ | «+ 44153 ' 5g). 14 | 42 4% 33/5414 
| sign of improvement such as is visible in the pig-iron branch. mare 6} 8 
j ’ e Ss a1) 2 me ara ¢ . . 7 . mea iSland ....+.+) * ee ee * r 3 oe ee > oe 
indeed, ome departments are less ac tive, and in a few instances | Peruvian—Rough ..... oo | oe | oe |8'50, 875 SCO) wo | 2. 7 | we se 7 
| quotations are reduced. The shipbuilding industry continues Ditto Mod. Rough ....| «+ | +» | 600 690 760 .. | .. | 5i he. FG 
| somewhat dull, and, consequently, makers of marine material | to Smooth ........ ne [O08 Oot Te ee tis. te eg 
have been suffering from a dearth of business. Owi to this esto Ben Island......| oes Boe a 5 ve + e 44 ht 
ee i the ke . . ng to this, | African ........ PRE oe | oe /5'52)5'50 582 620) .. 4 93 .. | Sth Sh 
and the keen competition of Scottish producers, whose prices East Indian. GFr rer Gd. F G Fne S'fn G F Gd. Pne G F Gd. Phe 
} _ for some time been below those of British makers, steel | Surat —Mac.G'nd Surtee, ++ | +s 53 GE GB | oe || + 43 aan'| °° 3 it 
ship plates in the North of Ene : aa . el ER } ” » Broach) «+_| «+ 2 54 63 oe i ee tk oo | F 43 
: Pl a ae ° —_ _ have this week been reduced | gawginned Dharwar..| 443. 433. 58 | .. | e+.) oe | 4b. 443 2: Sh be 
45 15S: 274 per cent. No change, however, has been made | Bhownuggar ........ 442° 4h 48) 4H. | SHA Ste AE St OH } 
in iron ship plates, which are quoted on the Tees at fully {1 | M-Gin'd Bhownuggar, 44 48 49 48, 4)8 «+ | Std Sta 424) 3k | OH I 
more than the steel plates. Steel boiler plates and ship angles | OComrawuttee, No. 1 ..) 4x4 47s A att 433 “oo 3 a 243 m 
also remain unaltered, at /7 «sand /< ' ae ae oe ” No.2..| c+ | oe | 443 445 449 wm || 2. | Sha, 082) 3; San | ( 
ee £7 ssand £5 10s respectively. The bar | M.Gin’d Oomra, No.i) 4¥% 4i5 445 444, 44.| -- | 33 338 45 3 
iron trade is steady as a whole, although in some directions onlv ” vo NO. B) ce | oe | 433i 44d) Siig) oe || oe 355 432) -. | Sty 5 - 
an indifferent business is reported. South Staffordshire marked M.Gin’d Khandeish.. «+ 433 445 443 .- | oo | e+ | S48 3; Sts anc 
bars remain at /8 10s, and « ommon iron is still quoted at /¢ Bilatee te s+ | oe 44 44 Gk ee : 345 932 oe 28 3 | br 
hi || Steel rails are in strong d S still quoted at £6 10s. | M. Ginned Comptah..| 433, +« | 443 o- | o | e+ || Sti diz se BI | | obi 
i : I ' ee eee and an active business is doing | Bagalkote............ ooh ae LE cs | oo 1-40 toe. | wee 23 - Be | ; 
i 1; = this class of material, heavy sections being quoted at about | Scinde ..... petseress we | oo | S| SE Sn ce ll ee | Sad SH 8D = 
; Z£ € 10S. Machine Gin'd Scinde .. | .. «o- | 36 , 4x3 47h | o- | ee 3 os ij 3 Ir 
; The coal trade is a ; : | Bengal sevecceccces| OF. SR) 32 3G) Sty Sah) Sb) 5B PTS, 28 | Tis 
| ree, Sige omy 1 rather quiet in most parts of the country. | Machine Ginned Bengal .. | .. 34 4 47s 4fh . Sys *2 | -- om si a 
Business in the coal market at Newcastle has been adversely | Madras—Tinnivelly....| 54 5ye 53s. oe | oo | oe | 48.) 44 ** 333 4 on 
| affected during the week by the race holidays. A half-holiday has | Western 11 432 «. | 443) cc | oe | oo || SH8, Sts 23 | OR OG: m 
been observed every day sin + yee y 84S | Commilla ...... Noz 5 . §33 . Nos 42... Nol & | tra 
een erved every day since Tuesday, and tl ioe alt fe eer ae Re ee ney 02 54 No. 1, 93) °° || : +s as | 
wchan he, . ay, and the assembly of } Coconada, Red Fai r44° Fair3g «+ Fairs + | th 
] mer mane on ’Change has been remarkably small. <A holiday | p RROM cesesese 44; ee | ee | oe | ee ~ j tO 
tone dominates the market, with practically 1 i ovi ‘ena | oa. | 
mé ' iractically nothing moving, an 
| prices, with one or two exceptions, are aeetee held ~ a Imports, Exports ee &o. 1902 | lo 
} figures. Small steams are offered freely, but buyers are holding Bales. Bales. = 
off, and they are consequently a weak market. Durham un-|  2mportefrom Jan. }toJune 19 ...0.6 1,880,002 serere ny - 
| screened bunkers are neglected, and, with an abundant supply on eg pews OES SY: seehne a. 0 9 5.190 x 
eC aenan” cemnmehees chee fe n abundant : y on | SRINTIE sictetcnmcacesvedanes 575,250 seceve = SSA | N 
| a ” ke an tati how . harp dre p- Quotations are as | Consumptio: from Jan. lto June 19. 1,685,153 eweere 1,653 286 
Oli > 7S steams Ss 7 qa; secor s ° ne cs 
& a ams, 10s 714d conds, 9s; smalls, 5s 6d | These figures show :— | 
\| eo eee 3d; seconds, 8s 6d; Durham unscreened | _— 
| peor 8s 6d to 8s 10'%4d; and foundry coke. 17s 6d to 18s. <A | Sona oe mnaate compneel with the same date last year of ...-- , ores 
-ancashire report states that trade ge ates ha fl : se Of actual exports Of ......cccereserecccerersrerererere’® — oagsn | 
| aia Geen sheesh dn a eens throughout this | An increase of quantity taken for consumption of s.-s.eesesee-e-e"""" 528 
1 for h See wn considerably since the holidays, and | A decrease instock of ............. sevececccecocersceses vere 
j ) usefire qualities espe ially, the inquiry is of th m: - . S : ; eer a | 
possible dimensions, which, perhaps a a = - ome In speculation there is an increase of 32,770 bales. 
} = . « . be TAY >3 2¢ 2 . J . tad ‘ I 
ne the continued spell of exceptionally warm weather The imports for the week ending June 19 amounted oo 
, Other descripti h 



















f fuel are also only in limited request, with | 
ig in excess of requirements, and, although prices 


quoted alteration, they are weak and irregular where 


supplhie s of 


wit 


feriz 
are t 


u 
} 


special cae Baws to be made, or collieries have surplus under 
Or of } ev wi to mal y 

] - f which they wish t ake prompt clearance. Best Wigan 
Arley, 14s and 14s 6d; seconds, Arley and Pemberton, 4 feet, 


11s od to 12s and 12s 6d; common house coal, 9s 6d to 10s and 
tos 6d; steam and forge coals, 8s to &s 2d common; 8s 6d to 


od better q 


jualities ; slack, best, 6s 6d to 7s; medium, ss 3d 
; 589d; common, 4s 3d to 4s gd at the pit. The following are 


| 8s 
i t 2 mmon 
| me 
| some of the quotati 
coal, 148 6d to 14s od 
i} to 


12s od; 
} 
: 


in South Wales:—Large, best steam 
; large, seconds, 13s 6d to 1483; drys, 12s 6d 
nalls, best, 7s gd; smalls, seconds, 7s 3d to 7s 6d; 
best, 15s 6d to 16s; seconds, 118 to 138 6d; No. 3 

No. 3 brush, 12s to 12s 3d. , 


{i} household 


Rhondda, lar 7e, 14S od: 





THE COTTON TRADE. 
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LIVERPOOL, june 26. 


The spot demand continues small 
whereof 18,600 


genet a i teen aa salt ar = ee A 







Estimated sales, 22,000 bales, 
American, 1,150 Egyptian, 1,320 Brazilian, &c., 930 
East Indian. Of these, 19,600 for trade, 2,400 for export and specula- 
tion. Imports, 18,292, including 5,384 American, 4,090 Egyptian, 
5.516 Brazilian, &c., 3,087 East Indian, 170sundries. In Americana 
very limited business has beén done, but quotations are advanced 
14 to 20 points. Middling quoted 696. No business reported n 







cen ae 
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EES serene 





. t 
sea for Great 





bales, and the quantity of American cotton reported at se 
Britain (including cable advices to date) is 24,000 bales, 48 
11,000 bales a the corresponding period last year. 


ainst 





MANCHESTER, | une 25. 


We have again t report that negotiations in our mat 


tO 









exceedingly difficult tc conclude, resulting in a quite ul important 

business in both cloth and yarn departments. American tton i 
day is quoted 7d per Ib for middling spot. Cloth salesmen report) | 
the inquiry from India and China as of fair amount, but tl bei | 
wide difference between merchant and manufacturer, €4! ~ i : 
many cases to 4d per Ib in cotton. Grey goods, especially, are || i 
dull, exports to Calcutta from Manchester for this monts being ] 
estimated to show a decline of about 15 per cent. on those of - l 

month, whilst May was about 50 per cent. below the am nt f | 
April ; indeed, all classes of goods are very meagre in ntract, ane }| 


it is certain that unless there be an immediate impro e 
will be at the month end an extensive stoppage of looms, estimate 
of the number at present standing reaching 30,000. Yarns of b eh 
trade American descriptions are slightly narrower in mat in oD e | 
week, and the trade put through has assumed quite unimpor | 
dimensions. Spinners in some instances are clearin 
_ considerable loss ; and, indeed, to buy cotton and sell yara S"" \ 
means a loss at the spindle point ‘of something like 4¢ P* >i 


SCLC ee eat 


g stock at 
5 









































June 27, 1903.) _ 


—— 


Bundles for shipment continue difficult to move, the offers proving 
mostly quite impracticable. - Bolton spinnings keep very irregular 
ith trade resulting only in small parcels where cheap cotton 
enables salesmen to conclude negotiations. 


(1.) Comparative Statement of the Cotton Trade. 


— 









































































e || { Previous Weeks in 1903. 
Q | | Price, ——_—_———_———_ — - 
| + Jne. Price,| Price, Price, Price,! Price, 
Wi } 25, +Jne.|tJne.\t Jne.'t| May + May 
. i } 1905. 18. ll. 2. 28. 21. 
i ee. isd sds daisdasdisa 
a ton—Middling American.per Ib, 70 6°98) 6°66, 638 640 630 
2 | RaW Cott aie t beown Ezypt-per 1,0 10; 0 1044.0 10/4, 0 944 0 94) 0 9¥% 
ts | Yarns 52's twist....-+-eeeeeeerere perlb, 0 93 0 9 O 840 8 O b 0 82 
| ir a. c vxanndasqunen rib O 9 0 9} 08H 0 8 0 8:0 8 
— 60's twist (Egyptian) casein 7 O 154 O 153) O 142) O 143 0 144, 0 14 
j ors 116 yds, 16 by 16, 32’s an 
_| i cee 14 103 14 10314 9 14 6 14 6 14 6 
\\ : ‘rtings 76 yds, 19 by 19, 32’s and) 
od} ee a scndaelening ete hese 3 14 3.14 1413 103 13 10313 104 
3e-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 797 9379\'77 77\7 7 
si I 39-in. ditto, 374 yds, 16 by 15, 8t lbs ....1 6 9 6 44 6 91\6 7.67 6 7 
ch ea 5 
z | (II.) Compared with Previous Years.* 
r | — : eer 
13 | | Price, Corresponding Dates in 
14 t Jne. $< ——= 
a 12a}, 1902. | 1901. | 1900. | 1899. 1898. 
ij , 
Gd. |} ——— — nates 
2 2) 0.2) 9 218.9) 0.2)% 5 
Raw Cotton—Middling American.per Ib 70 4°92, 465 50 529 538 
— (ood fair brownEgyptn..perlb 0 10%, 0 77; 0 Syx) 0 64.058 0 44 
Yarns—32's twist .......-cececee- perlb| 0 94 O 77s, 077k) 0 8 0 53 0 SF 
. ae QUO GED cncccecscees .e--perlb| 0 98: 0 77s 0 73/0 83 0 6 O 5g | 
ee — 60's twist (Egyptian) ....per lb, 0 15g 0 12g 011 | 013g 010) 0 9% 
| 32-in. Printers, 116 yds, 16 by 16, 32's and j 
ee ae ener oats 1410413 © [12 10},13 0 11 10312 14 
5 %-in. shirtings, 76 yds, 19 by 19, 32's and : 
% | EERE Tere 312 6 \t2 4412 6 1L 4311 7 
3%8-in, ditto, 38 yds, 18 by 16, 10 Ibs...... 7 98 610 6 9|610 510 5 104 
8 39-in. ditto, 374 yds, 16 by 15, 8g lbs ....' 6 94 5 10 5 91510) 410'4 9% | 
i. i * American cotton being quoted in decimals of @ penny (no discount) from 
5 en | October 1, 1902, we give the prices at corresponding dates of previous years 
3 | in approximate decimal equivalents. + Nominal quotations. 
a 4% |) 
|. Phe 
444 || 
8 || THE WOOL TRADE. 
pj se — 
| i Fair inquiry for wool, but users are unwilling to pay full advance 
_ in prices. 
‘ 21 | Our Bradford correspondent, writing on Thursday, says :—The 
4 3 | market for all medium and strong crossbred wools is fairly active, 
bis | and the tendency of values is to advance. Merinos and fine cross- 
st | breds, on the other hand, are barely firm. The good prices 
the obtained by farmers at the country wool fairs are, however, not 
2 3 yet obtainable here, and merchants and users who are buying 
- 4 freely in the country are doing so rather in anticipation of a further 
A 3. | rise later in the year than with the expectation of any immediately 
vi a profitable business. Wether wools are making from 1d to 13d 
: et | more than they were at last clip-time, though hoggs, on the con- 
oS | trary, are quite neglected this year. The general trade is quiet, 
mi’ | though spinners are busy for export. 
F Messrs Charles Balme and Co. report, on the 24th inst., as fol- 
” | lows:—The new arrivals for the fourth series of the current year 
~ | having reached a net total of 140,000 bales, the list was, as 
180 | arranged, closed, the quantities available for the auctions, which 
“A oe on the 7th proximo, being composed as follows :— 
6 CO | New Arrivals Bales. Bales. 
| New South Wales...... wie eieeusediechanee ce 
Baler. || | Ee em 
63180 |) Victorian I Ie 
ae | South Australian ..... kage ‘ieeecaucn ee 
33280 |) ! West Australian......... an oe 778 
|} 4@smanian .......... ree ne ala 7 10,821 
|| New Zealand ........c0..0005 lien Giana ean 99,288 
‘ ) i} 
ce Dg ; Bales. 
+ Gres’ | Cape—Eastern Province............ 39,691 
against | Western Province .......... 2,538 
| Natal 42,229 
| Sie Stones (Avidenweredentanees aebateeses 3,597 
| Toe 227,866 
‘ | “£83 amount in transit— 
eR” | Australian sah ahiaived about 34,500 
ortant ij New Zealand eeeeere * ’ 
ll éoee hawhnna ss ‘<a00-. Se 
n to- || Neral Ceecessece ivan ada ekeeebe viveenees) Gee 
report || | echenen Fivcevscacecks cccee «365,000 
re is 4 || -_—_—_— 87,000 
lent in || i 
y, are | | Plus old stock 140,000 
being |I Australian 
+o} wo seeccccccescsccese B00Ut 15,600 
lof last | j &.. 7 ONG o.. cece SCeOevecseseescessoeeser 4.000 
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The last vessels in time for the sales are :—Orotava, Tomoan 
| Fort Salisbury, and Australasian 








FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-day's Business and Public Sales see “ Postscript.” 
Mincing Lane. 

SUGAR.—Business in this market remained of a quiet character 


during the week, consumers as a rule manifesting no disposition to 
exceed pressing needs, in face « 


ing beetro 


‘ 


yf favourable crop accounts concern- 
steady suf coming forward. Under these 
circumstances, values, as a consequence, displayed weakness in 
most directi 


t, and supplies 
ns. Raw kindsarequiet. Business was done in first basis, 
55 per cent., at 8s 2$d,c.f. and i., Liverpool, and 8s ofd, c.f, and i 
London, with second runnings, basis 75 per cent., at 6s 3d, f.o.b 
| American st cks remain at a high level, receipts being fully adequate 
to meltings. The world’s 
as against 2,550,000 tons in 
| Home Rerinep.—Business progressed 
decline of 14d per cwt on Tate's cubes | 


i 


. 
rr 
iu 


wreit single 

visible supply amounts to 2 
T 
I 


,075,000 tons, 
O02 


quietly, although a 


ed to a moderate business. 


| First, sold 17s rogd ; and seconds, 16s 104d. Pieces remain dull, at 
| about late rates. Mid to good yellows, 12s to 13s 6d; whites, r4s 
to 14s 9d. Yellow crystallised is easier at 14s 74d to 15s, as to 
| make ies : 
FOREIGN ReEeFinep.—Cubes, in forward positions, are largely 
nominal, the demand being very dull. W.S.R., prompt, 11s 9d; 
| A.S.R., 118 74d; S. and T., 115 6d; Meyer's, June-July, 11s 6d; 
| F.M.S., r1s 3d; R.A.V., 118 74d; S.Z.G., 118 6d, t.o.b. Conti- 
;nental granulated proved a dull market, and prices moved in 
| sellers’ favour. Good marks, ready delivery, sold, 9s 4 $d; ordi- 
| nary first ditto, 9s 37d to9s 3d; ditto, June delivery, 93 33d to 
| 98 3d; July, 9s 44d to 9s 3d; August, gs 6d to 9s 44d; October- 
| December value, 1os 14d, f.o.b. 
| Beet.—There has been a moderate business doing, prices, 
however, ruling easier. July sold, 7s 113d; August, 8s o4d to 
| 7s 109d; September, 8s 14d to 8s; October-December, 8s 8d to 
| 8s 6d; January-March, 8s 9jd to 83 84d; April-June, 8s 113d to 


8s rogd, f.o.b., Hamburg. 

CaNE-GROWN.—No public sales were held on Tuesday last, and 
| by private treaty, only a small business has been doing. 1,600 
| bags crystallised Trinidad sold at 14s 6d to 14s 9d for mid brownish 
to yellow, and 15s 3d to 15s 6d for good bright colory. 

Imports and deliveries of sugar into London from January 1st 
to 2oth inst., with stock at latter date :— 








1903 1902. 1901. 1900. 

Tons. Tons. Tons. Tons. 
Imported ............ 69,860 .. 117,570 .. 138,960 .. 75,750 
Delivered ..........-. 77,480 .. 86,390 .. 104,820 .. 78,370 
Stock ....cccccceescess 39,590 .. 68,700 .. 60,440 .. 16,550 
Stock U.K. .......--- 107,180 .. 203,140 .. 191,580 .. 46,600 
Cane, Jaggery, per cwt.. 7/0 .. 6/6 .. 8/9 «.. 9/6 
Beet 88 per cent., f.o.b. 7/93 .. 6 1; .. nom. .. 11/03 
Jaw eEath.ccccoccccee BO oe TH iS (ls EO 


RUM.— Market remains steady, but business is generally quite 
GLUCOSE in better demand, and prices are dearer. On spot, 
| liquid H sellers, r2s 14d; globe 3 A, 12s 14d; white chips, 12s 6d, 
and climax, 12s 6d per cwt. 
COFFEE.— Moderate supplies were offered in auction this week, and 
experienced a moderate inquiry at about previous prices 850 bags 
and 22 casks East India: Mysore A, 66s 6d; B, 553 6d; C. 393 6d 
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to 428; peaberry, 50s to 61s; Coorg A, 49s; B, 438; C, 36s 64; per lb, and 61 bales stems, at 1d to rid. 4 packages Penan 
peas, 515 Neilgherry A, 70s; B, 56s; peaberry, 46s 6d to 58s. | bought in. 


W ynaad small, 39s6d. Anam: re A, 478 6d; B, 428; C, 348; peas, CHILLIES —43 packages Japan and 4o bundles Eastern capsi. | 
485. Vanguard Mz aragogipe A, 97s 6d to 98s; B, 64s; C, 353; | cums retired. ~~ h 
peas, 693. 32 packages plantati ym Ceylon: A, 81s to I10s; NUTMEGS.—163 packages West India s¢ ld: ¢ 'S, at 25: 93's If 
B. ots to 938; C, 363 to 348; peas, 65s to 90s 231 | 1s 5d to 1s 6d; 74's, 18 5d; 69's, 18 7d; 80's, 1s 3d; S2’'stog 
packages Mocha retired 1,219 bags Colombian hard | 1s 2d; go's, 1s 2d; 92’s, 18; 94's, 11d ; 98's, 84d to 10d; 1o4’s ag 
brownish semaged , 538 to 598; medium, 51s to 51s 6d; dull | 108’s, rodto 1ogd; 10's, tod; 1412's, gd to 4d 26's, 8d 
soft greenish, domenaed. 493 to 49s 6d; medium, 42s; hard pale, | packages Penang sold: 64's, 2s 641; 65's, 2s 6d ective, 6d 
48s 6d; good bold, ditto, 56s; medium, 42s 6d to 44s 6d; ordinary | 8d per lb 4 

pale, damaged, 26s to 32s 2,988 bags Costa Rica: fine and very MACE.—30 packages West India sold 1s 1od to 2s 1d per It 
fine boldcolory, 75s 6d tog2s; good bold, 66s to 75s; fine middling, | packages Eastern being boug ght in. 

638 to 68s 6d; good, ditto, 55s to 64s; low middling, smooth, 44s GINGER.—Cochin remains dull In auction, 411 packages 
to 443 6d; small, 32s 6d to 38s 6d; peas, 66s to 84s. 2,416 bags | offered, anda few sold: good br ight rough, 35s packages ditt 
Guatemala: dull to fair, bold, 51s to 54s" medium, 45s 6d to] without reserve, cleared at 41s 6d to 42s for small limed nativec 
48s 6d'; duil pale, 46s to 47s; low middling, 37s 6d to 43s; small, | 32 bags Japan, damaged, and 6 packages green ¢ ¢ bought is 
31s to 328; peaberry, 51s to 558 6d ; dull greenish, damaged, 47s | Jamaica in fair demand, at generally 1s 6d to 2s p vt deci 

to 478 6d; medium, ditto, 43s 6d to 44s 1,148 bags Salvador 757 pac mages m stly sold; fine to very fine bright, 58 
dull faded to fair pale gree oie. 463 to 498 64; medium greenish, | middling and lean dark, 40s 6d to 438 per cwt 

448; low middling, 39s to 42s 6d fine or mg’ 41S; peas, 458 to| FRUIT.—Business in most directions partook ofa retail character 
548 Od. 511 bags Vera Paz: good to fine bold, hard grey, 70s to | during the week, but quotations in most cases sl 

gos 6d; middling to fine, ditto, 52s to 70s nabs 378 to 48s 6d JUTE.—Business during the greater part of the w progress 
peas, 508 to 708. 449 bags Nicaragua: fine bold hard colory, 85s | slowly, but prices were without particular change. In old crop,# 
to 88s 6d: good bold, 61s to ¢ S; medium, ditto 43S t s 6d Dacca No. 3, spot Hamburg, sold, f14 top nu nbers native 
peas, 75st 77 - fair bold ; gree nish, 595 6d: low middli: 9 "438 6 1 firsts, spot Dundee, iI 1 15S; S.¢..¢ ‘ heart as it, 
peas, 45S to 578 283 bags Mexican : good bold, 58s to 60s; small, | Hamburg, £12 10s New crop, native firsts, September, 


peas, 478; dull colory, damaged, 50s 6d ; medium, ditto, 43s | {13 6s 3d; October, £13; “top numbers, October-December 
to 438 6d. 50 bags Santos, quay terms, sold, 34s. 23 packages {13 7s 6d Duttus Wie September-November, {12 158; and 
Jamaica retired. For future delivery the market prices hardened | ].G., lightning group, August, £13 5 Subsequently, on the 
and a fair demand prevailed. Santos; July, sold, 24s to 24s 7}d; publication of a 124 anna crop being the first forecast by the Indian 
Sept ember, 24s 6d to 258 14d ; Dece mber, 255 6d {0 20S 3 1; March, | G vernment, prices advanced 1 53 to 20s per ton Acreage sow2 
20S 44d to 205 I¢ 4d and May, 20S od to 27S 44° d: ant d 27S 34 per cwl. was returned as 2,100, ), witha probable yield of j 0 Dales 
Imports and deliverizs of coffee into London from commence- and these figures indicate a considerable shortage all round. 1 00 | 
ment of year io 2oth inst., with stock remaining :— | bales red H.L.B.) M., circle, No. 2, spot aes sold, {14 173 0, 


1903. 1902. 1901. 1900. | c.f. andi. 
Tons. Tons. Tons. Tons. HEMP.—Business in Manila descriptions proved generally 



















Imported .......... 35,830 .. 28170 .. 31,530 .. 24,970] but holders offe i pi paringly and eae ful l rates. Fair cu 
Delivered, home use 8,220 .. 9,420 .. 10,530 .. 8870 | Se ptember-Oc tober, sold, £31 10s; superior seconds, June, £33 
” export .. 14,100 .. 6,990 .. 13,780 .. 10,330 | good sec nds, ditto, £32: good seconds, May, £32 10s; far 
Btock...ceccececeee 357,950 .. 23,350 .. 22,960 .. 20,480 | seco: J uly, £30 10s: S. triangle A., July, £40; C.F.S.A,, Ju 
Santos CoFFEE. 1 4 181 I F.Y A L., ditto, £45; P.H.R., June, £32 10s; Dac 
The London Produce Clearing House, Limited, s ipply the | current ie {30 ; superior seconds, dock, /33: G.H. N 
following quotations for good average Santos coffee :— . | May, £31 10s; fair current, August, £42 10s; and ditto, Octoper 


C ++} to SS anal te 
December, £31. New Zealand slow, with sales of good lai 


June 20. June 22. | June 23. June 24. June 25 June 26. Wellington, June, at J - = c.f. and i 
k 
































offered, ar 


3 = + . 
d competition being go od and fairly well distributed, | with forward delivery rather freely pressed. 
prices ex 


bited firmness for most descriptions. The quantity of | closed at £127; and three months, prompt, 
Ceylon amounted to 22,300 packages, and go sod to fine liquoring | positions fluctuate .d downwards on the following 
grades met with attention at generally steady prices. Medium | however, during the middle of the week (despite ef "125 5s in 
brokens an i pek« es, h ywever, denoted occas ional weakness, but | further depressi n), and again settling at £127 an £%*)9 
common kinds were firm, The demand fi © China keeps quiet, in 
spite of which, however, values maintained a generally steady level. 

RICE continued firm in the face of limited « fferings, and business 
conse wuently was checked. 200 tons S Q, ex-steamer, E: uterpe, 
sold, Ss 1ojd, ex-quay, Liverpool. 5,000 tons Necransie, July. 
sold, 7s 3d, to Continent; and 3,500 tons S ), July, at 8s 14d, | 

i | 







day ; rallyiss 


c. and f., Japan. 
a continues quiet. At public sale, 130 bags flake —— 

nd bought in. 413 bags ditto, without re serve, realised 14d 

td; and 6o bags siftings, ditt 

d. 


I . s itto, id to 1d per lb. 493 bags Be. den wai) 
pe ari, few I iots sold at ros 6¢ 115 bags seed pearl withdrawn. 125 | & 
ba ++ . ‘ 1 


ARS Gitt , without reserve, sold, 11s 6d to 12s per ewt, 
SAGO quiet, and no supplies offered in auction on Wednesday 9. STRAN oF w.c 
WATCHMAKERS TO THE Cy aAe 


' 
iast. 









ARBOWROOT slow, unchanged, nothing being offered in public | S 
| sale | JEWELLERS & CLOCKMAKERS: 
BLACK PEPPER.—The market remained in a very slow state, and acto) st GUIDE TO THE 

prices marked an easy tende: Singapore, on spot, basis fair 


. . , . 
a sa to O¥ Ad, mf aie’ Oct tober, steamer, 6id In auction, moot RCHASE OF aioe 
20 bags Sin gay ore sold 6d, and 215 bags Travancore, &c., 54d to et E 
id per | 200 bags Lampong, 100 bags Penang, and 14 bags JEWELLERY &CLOCK CATALOS 
Ceylon were bc ught in 
WHITE PEPPER shows no essential change, business, however, 
| being very slow. At public sale, 273 bags Singapore and 108 bags 
iam were taken out. 17 bags Ceylon sold o§d, and 16 
Penang at od per Ib 
CLOVES steady, in spite of a slow demand ounber, be yer 


S 
October, sold 44d. 115 bales ditto, in auction, few lots old, 33d 


eh 








gs 





10 3011 01030 2K 10 30} 2 30 10 30) 2 30 10 302 3210 302 0 SHELLAC.—The market displayed a hardening te: adency " the 
4.m.| p.m. @.m. p.am.| a.m.) p.m. a.m. p.m. a.m. p.m. a.m.) p.m, | early part of the week, as subsequently ruled firm under a stead} 
eT ae a a. : — — — —|— | demand. Business was done in T.N. standard, July, 1348 Of t 
June........ 2s ‘O28 024 O24 0124 O24 ‘O24 Ons 224 G54 Son slo's | 1358: August, 1355 to 136s 6d; September, ‘oF ed 
BES 000cacs 2 324 324 324 324 324 324 324 924 $24 924 624 9 | October, 135s to 136s; November, 135s to 136s; and December & 
Beptember.. 24 9)24 924 924 924 924 925 025 325 325 325 3/25 3 | 135s, Toarrive on c.f. andi. terms, T.N » Ortaber- Be 
Meche Sm om Ge SE 2 22 2 SE $8 8 3B §| done a8 to x30.” Gambier dll and Agus September a 
i iessees 2% 927 026 926 927 027 027 027 O27 627 327 327 6 | 2386d to 23s 3d, c.f. and i. delivered weight terms 
QUININE.— Market remained in a very slow state. ‘ 
Contracts for 49,500 bags Santos coffee registered during the METALS.—Copper continued irregular throughout oS 
week while acc yrded less support. After commencing lower oa cae, 
COCOA.—Only 943 bags Colonial, and 674 bags foreign were tions, last Monday, the value of spot st: andard rallied to Sapte 230, 
offered in auction to-day, and, with no improvement in the demand, and three months, p rompt, to £56 7s 6d, but declined on the : 
the tone again ruled very flat, the bulk having to be withdrawn in | day, and closed at £56 7s 6d. cash, £56 2s 6d forward. Jost 
face of insufficient support. 430 bags Ceylon partly sold: fine bold | improvement to #56 12s 6d at Wednesday’s early session bs 64 
bold red, 79s; good ditto, 66 6 d to 67s 6d ; medium, rather small, | during the afterncon at some slight selling pressure, £5 in 
458 to 498; broken, 51s to 53s 6d. 165 bags Trinidad, few lots | being finally named in all positions. Thursday's m: _— ae 
sold: good, Gos; fair, 58s. 3 bags St Vincent, 61s. 142 bags | uninteresting, although values responded on secone era 
on ada, at 56s 6d, 7 bags St Lucia, at 53s, 175 bags Jamaica, 18 | little better buying; spot standard advancing to £57 ~ = larity. | 
bags Guayaquil, 140 bags Costa Rica, 23 bags C ‘olombian, 62 bags | three months, prompt, to £57. Tin has also exhib "Es a , Mon 
Hayti, 200 bags Samana, and 66 bags Haiti bought in. Influenced by higher quotations cabled from the East, Jast mt 
TEA.—In auction during the oe, 21,000 packages Indian were day’s market advanced, but the best points were not — 


at £125 58; while bota 
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Thursday's market moved quietly ; Straits, for | 30s to 31s; fair to good il oe 
IS; tair to good, 29S to 305. Fine beet, 315 to 32S <i: fair 












ah being registered up to £127 78 6d, and three months, to | to good, 29s to 30s per c' 7. 
| ». Bee responded sharply on receipt of news respecting 30s percwt. The market letter is unchanged 
: + = . : 








 . aa ; ane e 
| URPENTINE.— American, after declining during the early part 


































+) * a . > * ac fen 0° S reic » 
the Broken Hill mines. English, £12 2s 6d to £12 55, soft foreign, | of the week, closes very firmly ¢ ; 
Dees gi {12 18 3d. Spelter easier. Ordinary brands, | 27s 6d: Augu oo ~~ com at 37s od, ex wharf. July quoted | 
719 158 per ton [ron quiet and rather easier. 383 rad, v ely Sere er, 378 3d; January-April (1904) Offers at 
* OILs.—Linseed easier. Spot, in pipes, quoted £22 23 6d to| week aia 1; uyers at 38s per cwt. Stocks at public v arves | 
' . , _ e . . Pam a . a une 20tn 12.874 | . Leh op : 

{22 5s; barrels, {22 128 6d; July-August, {22 53; September- | time last = 2.874 barrels, against 7,719 barrels same 


| gaa; barrels £7 cuary-Apeil, £20 158 Hull. nabs, spor | Delivered ear. In course of landing nil, against 5.500 barrels 
far 108: ‘uly-August, {21 2s 6d ;: September-December, £20. | herrels alae 4 -I above period 3,437 barrels, against 1,257 

Rape quiet Ordinary brown in barrels, (22 158; July August, at fOr 4 lil, against 12,159 barrels at corre- 
(22 158; September-December, £22 15s Refinec, spot, £24 5 
i Ravison, spot, {20 108, — say -Augusi £20 10s. oon 
 Crade, spot, £21 78 OC. ulv-August, #21 55- Xefined, 

steady, {24, as to make and package Hull, naked, refined, | PETROLEUM.— American unaltered, at 5§d to 53d 


nd 
period last yvear 


ROSIN —Common strained steady, at 5s 9d 
dy, 7 $9 


sponding period | 
} 

\ ne + : , 
per cwt for shipment. , _ : 


ex wharf, and 5s 3d 


, 


spot, £23 to and water 


spot, £20 108 July-August, £20 108, November-April, £18 15s. | white, 78d to 7Zd. Russian firmer, at 430 to 4 td 'R yumManian 
Cocoanut : Ceylon, steady, at £25 103, on spot, and for afloat and ) "°™ains at 54d per gallon, on spot ; Te 7. 
forward, £23 5% cif. asked, with £23, c.i., reported paid for | LINSEED has experienced a declining tendency, partly ne 
August-( yctober shipment. Cochin, on spot, quiet at £33 10S; and } freer American offers Calcutta t L aden, 68 eae a a = 
e: for afloat there were sellers at £25 55. € i.f. 378 3d; June-July, 37s 6d July-A 191 st. a they aie 
TALLOW. .—At public sale on Wednesday 1,493 casks were sub- | September, 38s. “La Plata, afloat 4 To th a ae 
se mitted, and 597 changed hands. The demand was somewhat | Calcutta, June-July, 38s; Bombay inn shipment Seal gee 
0,4 qui ter, but values marked no alteration. Fine mutton qu ae F Dustbin on cm ng nt, 39S 9a to 40S 
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Commercial Times.—Weekly Price aa ee 


tho following list are revised on Friday with the assistance of an em 














inent firm in each department. 


























































LOND XN, Fripat DRUGS -(Con.) eaead Iron, per ton— 7 “ se aes 
ARROW ROOT-perld @ ao a | @usk Tonquin, p 21 0 7% 0 | Ware, in Wales for oe 8 ee eet, ede d SUGAR—( é s a 
at. Vincent cow. to fn 0 2 @ 34) Dil, Cassia vee pert 28 5 3 | Welsh Porte .... 6 625 Be: —— ae 148 0 36 «6 Crvsnep-t.o.b. Holland 10/105 ¢/0 
= Bermuda.....---«++* 18 1120 Aniseed . a oe 4 Staffordshire Bars Rerect “io. tofinels5 0 14 ® | Austriam ..... 20:00 nom 
a8 rn ee 0 72 8 8 | Peppermt. Hothks 9 2 G @ | at Works ....000+ 60/9 6 28 | Button, sorts,gd tof ig 61% ° French loaves, f.0.b. 11 eo | 
vales C000 A—duty Idp. I Ondum .....c.2+--s- 8 0 35 9 | Sheets » secs 2/216 0 0 Low to at hee 0 16 0 Fruch erstls c.f... | 
aa Trinidad, mid to ine, , Rhbrb.,China,frtoga 0 7 5 0 Hoops» wwe 615 0 0 o medium ..105 6 125 0 | Russian Crystis, cif. 9 0 
wy PET OWL. ..eeeeere 57 0 6% 0 | Senna pods .....--- 9140 6} Nail rods ,, ae 7 5 SILKE— German Grn iat'da, 9 229 3 | 
5 6, Buperior... 0 8 0 | DYESTUFEFS, &c.— | Bafls steel, f.0.b. Bengal—Surdah Fine Feb.cubes,f.o.b. i . | 
Grenada .... eee 0 54 6 | Galls, China, per cwt & 6 £6 & | Welsh Ports .... 5/5/0 6° oteahaune »pld a 6 2 : a nCub's, fine,fob 11 : 7m | 
African....---+.++*"* 06 00 Safflower, Bengal. ..- 9 9 0 | DoMdisbrof.o.b... 5 10 610 | Bengal Gonatea .... 11 6 li 9 SEs German,f.o.b, 7 v 8 
quiet, Ceylon, mid tofine.. 63 ¢ 9 0 | Turmeric, Bengal ..13 0 9 2 | Scotch pigiron,cash £2 5 ° 0 | China—Tsatlee Suse 0G 60 ALLOW= pet . 
rent re Ariba .... 67 3 86 : | re voggnnusestene Q 14 : evel ducteca is 340 0) Teatlee s&s. mi2 8 13 $ pee tt in 3 we 
es Se iaseeiiees ae oe ™ ambier, block....-- 0 (0 ematite........-- 6 9 " \ Blue Elephant .... 13 6 0 0 mutton #9 0 5 oO 
ree bide gy » \ewrmesnee 2 S'S § | ota mac EE 8 Reon: 2} EE | tee cue eo 
le on,sm.& low mid. & 0 e | . Foreign soft....-. 4317/60 00 } kei a ¢ a aeereossaeee® ’ 
ma {ddling to fine .. 70 0 22) 0 | Brazil......-. perton 516 98 0 } == ver pr. bottle 8/126 /0/0 Gate... ee $ 2 9 Ei ee ear . 
oy [WS Ldberian .....----- 0 9 Q : Fustic, Jamaica .... 509 6 9 | pier. OL. nvr . 9200 000 Tussah ....-.-- @ 0 0 ane s, fairtofne § t o3 
Dac East india... ot Qube 2... se esereee § 6 0 \ Tin, Englist: ingotelZs 0 128 16 | Re-reeled........-- 9 0 0 | TAR “tock jerewt, 10 0 18 8 
are Do good to fine...- 2 . 0 Lima Wood ....-- 120 8 0 Do do bars ....-- 1311) C00 |Japam .....->-ase0e- 0 6§ 86 Archan nimble 8 
No. 2, Been on eT oe £2 . $ 3 Lagwood, Onmpeneh? eer 8108 Pe ailiiet soe 18.0 128/5/0 | [taln-Raw, fair Milan 17 € 18 6 TEA duty 64 per ib indies 
tober: , short b 9 s OMdUrAs ....-++* | Tin-plates, per box ) Organzine-Md.to gd. 19 6 21 0 
2 Jameaiowtofn.ord. 23 0 $3 9 | Jamaica .....--++- asia C00 | Coke, I.C. ....;.-. 12 0 ¢ | Tr il ee 31 0 | Congou— 
od. fai mid to ine .. 33 0 195 5 | en teines -<---- ay 4° | zine, eictish; Bheet 26 0 0 5 ams Milan 3 thrds 19 6 20 6 amen seeces ee 83: 8 $ 
Costa Rica sun to f oF 380 S08 | Bapam ane acca 13D 12 0 | Antimony, per tou.. 87 0 26 0 SPICES-Pepper white—per Ib. minds .... Pai T 
_~ Low mid to mid .. £0 9 &% ELEPHANTS TEETH—percwt ) OILS—Fish— Poeuang......-..<. oO pest .... ee 
in the Good mid to fine.. (6 0 9) 6 } . € St 09% |Bouchong............ 9 8 8 ¢ 
, ee Central American .. 30 0 40 0 oft Sdlb & upwards 68 0 68 0 | Sperm, crude ptum 42 6 G 8 Singapore ........ 0 92 0 $4| Good to finest . 7610 1120 
a steacy Low mid to fine "43 0 76 0 FLAK —New crop @s &s8 BALE ..cccccccces 2¢ 6 24 0 Black Singapore .. 9 ¢& 0 €% Scented OrangePekoe : . 
as 6d t Deny desc aoe a | rton,c.i.f | fleal, Pale ......-- 26 0 28 (0 Blam ...... ceces 00 04 Caaton 8 8 
48 t } xy descriptions ‘ 4 Cod ‘ S Pena ee * ALOD . «+ eeerere 6 git 
te* Vera Pas 47 0110 0 aa ZK ...-- oe 28 0 35 0 | OD, .. cee esacereee 11 0 0 9 NG... ccccecece 0 53 0 Gy | Scented Oprs....... @ & @1l 
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\\ tem siacprewt 42/09 42/0 | Cot Yaru, gd. to fine 25 0 30 0 ne sesececees e¢ 9 8 9 1899.. 11 7 1 Dntsc dck. 40ft. 3in 0/28/ 0/260 
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| CUUMINEAL ...... 0 8 |” gt 2 United States ... 6 uw 0] per cent. polarisation. a ; 
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i ose = oe reasy ® waco U AMS 
&. renwd.Cn 0 4 0 6 | ~— 16 33) imelB ..-.-++- «- 7 6 7 & | metal Syrups .-.----; 6699) @ Aus, Gray. svt. 6 8 8 2 
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— 95 0g! 5/0 $7/40/0 |Bago flour best).... 11 0 Ib 6 iS = care. 06 0 @ 





= Soe eecaaeca rama 


1158 THE ECONOMIST. z ee (June 27, 1903 
its gondon Stock Markets Price Current, a 


BRITISH FUNDS & | CORP 


= eT Tae td 
H Name. ££ Cloang | dends | £5) 
op 5! < Prices.| Due, | mm 
-. Console 2) % rea. 1823... 12 S87) 3 |_Due, | ae 
Acct. July i. | See az i oe | 
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1 Oct... Do Bonds, 1910 1 B. 
gs we 8 iM) Senin ier” 777.7 }1916 105 pom n , & Dees | | 93 S$ RAILWAYS. 
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Feb. A I — abe ..'101 103 (2 |Timara Harbour Board Debs 1914 10% - | Do Funding 1073 14 6,390,161 Caledonian C na. 
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a) 8 July sold, vs c: t-December, sellers, 10s 14d f.o.b. Beet slow. | Middling ditto.........-.---..-: 4 10} Pork, First. ..........cccscsecees ; 
of| | October- beeen? 78 93d; August, 7s rogd; September, 7s 113d; LONDON POTATO MARKET. 
| Be 85 10}, fo. mber, 8s 8d to 8s 83d; and April-June, 8s ro}d to ; Per Ton ; Per Ton. 
a) ee , Bootes Mle op eis | Sree Orta a 
“lga | p-to-dates ...... B | DETSEY .. ce cceeeeeeeseeees 3 to 
‘hit 4 | THE § a 7 carmeniee Sa Sania ane ' 
cg | STOCK EXCHANGE. | NOTICE IS HEREBY GIVEN, DAIRA SANICH SUGAR CORPORA- 
“igs 6} No NOTICE One name a ee Share and Invest- TION, LIMITED, 4 PER CENT. 
En a! membe . ment Company ., has, with the consent of the " . anew wWDUeY pre 
fet © heen J Dashiecs tyezchange is allowed Board of Trade, been Saaneell tp THE NEW FIRST MORTGAGE DEBENTURES. 
105 7 | circulars to the : ’ ; issue | N INVESTMENT COMPANY, LTD., nen 
- oi a. sons oe. ee as a princi | and that the Offices of the Company have been | Holders of the above Debentures are hereby 
fe 1| &re not Members of the St ers or @ | removed to 9 Throgmorton-avenue, E.C. invited to SEND in their DEBEN TURES to the 
oi! 184 OF} “i the control of the Committee Exchange, | A. P. IBBOTT, Secretary. a ma of Egypt, _ a ae =a 
of M Stock . = —— | that they may be stamped with the words, — Lng - 
ie hm sre Stock “a 7 Exchange who | PARTNER REQUIRED porated under the Companies Act, 1862—-1900,"! as 
. as 8 lomew lan ers may be seen at the | in a well-established mercantile firm in W rn | required by the regulations of the Committee of 
2 | or ¢ Entrance to the f e le estern J , oe Ss 
» 8 + | on application to of England | iain, Roving a large business connection in | the Stock Exchange. 
*! oust | EDWARD SATTBR | with an annual turnover of about one | ———~— : . i <a 
=| OS Secretary to the : THWAITE, million sterling. Capital required from £40,000 to TTY OF OU iC LOANS. 
| 28 | Commitiee Room anes s the Stock Exchange, | £50,000, which can be secured on mortgage of CITY OF QUEBEC LOANS 
= London, E.C — Soliolinns are el with. hoply Mes nd _ £102,739 Sterling at 6 per cent. due 1908. 
a i a . en owe ors only treated with.—Apply Messrs ‘ree ain ey el . 4, 
ob CY OF MANCHSSTSRRATR | eaNmmront Soleo, 40 Rew Brosdtrest, | $555 Seeing at per ont du 3 
“ hE i Th 7 ESTER. + Yea LOANS. eT eT The Clydesdale Bank, camel Lee tho HALF. 
cig dl e Corporati eat ] N F ‘ E.C., will PAY on or after lst July, the F- 
od LOANS toe limited gqprepared to receive offers of | ine Se SE ee tn the | YEARLY INTEREST COUPONS of the above 
: ee Upwards, on the ount in sums of £100 and | Registrati wit} Loans due on that date. 
100 3 security of the City Ra: ration of Transfersof Stocks and Shares wil! ~~ vast be left three clear days for 
Lb oat Years (not exceeding 10) at ey Peet 3 OF | be CLOSED from the lth July to the 7th August Toe Con p One ee oe ee eaityis g 
af pratians should a 7 6d per ommt, | next, both days inclusive, preparatory to the next a. -_ forms for specifying the same can 
BS kray, Ci to Mr. | half-year! ting.—By order of the Directors, be had on application. 
sckny, Cy ‘Treasurer, Bown’ Hall, | aC S8P ee Oe SON, Bese. J. CRAGG, Manager. 





Railway Office, York, 


WM. HEN 
ENRY TALBOT Town Clerk. 25th June, 1903. 





The Clydesdale Bank, Limited, 
30 Lombard street, London, E.C. 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 








SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms. Collections made and re- 
mitted for promptly. 

Careful atten given to the Purchase and Sale 
of American securities. Cable transfers made. 
Loxpon Baxzers—The London City and Midland 

Bank (T.imited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


ital Authorised, £1,200,000. Subscribed, £600,000, 
id-up, £300,000. Reserve Fund, £155,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 
ts at New York, J. and W. Seligman and Co. 
e Bank transacts general Banking Business, 
sells drafts on California, on, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 








SUBSCRIBED CAPITAL - £675.000 
PAID-UP - - - - £800,000 
RESERVE FUND - - £25,000 








Credits issued, Current Accounts opened, Con- 
ignments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. - a «+ $10,000,000 
Reserve Funps. 

Sreriing RESERVE HELD 1n LONDON aT 
Excuaner of 2s per 8 = £1,000,000 
STERLING, INVESTED In CONSOLS AND 

OTHER STERLING SECURITIES 
$10,000,000 
Silver Reserve - +. 5,500,000 
—— $15,500,000 
Reserve Liability of Proprietors +» $10,000,000 
Covrr or Drrecrors -_ Heap Orrice 1x Hone 

Oona, 
Loxpon ComMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 

Wm. Anastasius Jones, Wm. Gair Rathbone, 


Esq. | 
Carl Meyer, Esq. John Walter, Esq. 
Deposits received for fixed periods at rates which 
ean be ascertained on application. Interest payable 
June 30th and December 3st. 
SIR EWEN CAMERON, K.C.M.G., ) Managersin 
A. MN, TOWNSEND, London, | 
G. W. BUTT, Acting Sub-Manager. | 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 








STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Heap Orricr, (Hope, 
10 Clements lane, Lombard street, London, E.C. 
and over 100 branches in South Africa. 


Pubscribed Capital.............. £5,000,000 
Paid-ap Capital .....cccccescess ° 
ONIOUD IND has coccnsvevteeess £1,335,000 


: Directors. 

Sir David M. Barbour, E. Brodie Hoare, Esq. 
K.C.8.1., K.C.M.G, | Nigel Martin Smith,Esq. 
James Drake, Esq., J.P. Sir Spencer Walpole, 
Hon. Sir Charlies W. K.C.B, 
Fremantle, K.C.B. | Right Hon. Lord Welby, 
Frederick Greene, Esq. G.C.B, 
This Bank grants Drafts cu, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 





Transvaal, Rhodesia, British Central Africa and East ENGLISH 5 SCOTTISH, AND a 


Africa. Telegraphic remittances made. Deposits 


received for fixed periods. Terms on Application, 
i WILLIAM SMART, London Manager. 


| JQANK OF NEW SOUTH WALES | sobecrited capita 


Established in 1817. 
Lonpon Orrice—64 Old Broad street. 
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THE NATIONAL BANK OF SCOTLAND) 
LIMITED. 4 


Incorporated by Royal Charter and Act of Parliament. 


1 
\ 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000.  Paid-up, 21,000,000. Uncalled, 24,0009, _ 
RESERVE FUND .... £1,030,000. | 





HEAD OFFICE—Ebprsvreu. 
THOMAS HECTOR SMITH, General Manager. 


LONDON OFFICE-—37 Wicholas lane, Lombard street, E.c. 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager, 


LONDON, PARIS, & AMERICAN | ROBINSON SOUTH AFRICAN BANK 
BANK (LIMITED), 


COMPANY, LIMITED. 
Carrrat, £1,000,000. SvusscrrBep, £500,000. (Incorporated under the “Companies Acts” sai 
Parp-up, £400,000. RESERVE Funp, £220,000. Registered 11th December, 1902.) 
Head Office—40 Threadneedle street, London. | HEAD OFFICE—1 Bank buildings, Lothbay 
Branch Office—San Francisco. 


London, E.C, 
Agencies—Paris and New York. CAPITAL subscribed and fully paid, £1,500, 
DIRECTORS. 


This Bank transacts a General Banking Busing 

J. Howard Gwyther, Esq., Chairman. in connection with South Africa, deals in Docume, 
David Cahn, Bsq. Max Rosenhain, Esq. ary and other Drafts, and issues Letters of Credit 
Alexandre Weill, Esq. | P. W. Robertson, Esq. 


Drafts, and rane Transfers on its Branches 
The Bank transacts a general Banking and Ex- | " the Transvaal and Cape Colony, as well as onix Capit 


GEORGE B. HART, Secretary, 


















: ; , ; Agencies in the Transvaal, Cape Col Rese: 

change business, and issues Travellers Credits : . » Lape ony, Orange 

available in the principal Cities of the World. Pee eed tee Sesh eemeran owe 
P. W. ROBERTSON, Manager. terme : 





which may be ascertained upon application, | | (2) 
— _ JAMES TYHURST, Managing Director, 
THE ANGLO-EGYPTIAN BANK LTD. —o ; 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP. ...£400,000 | RESERVE FUND, £300,000 
DIRECTORS. 





THE COMMERCIAL BANKING COMIN MR |= 
OF SYDNEY (LIMITED), fl im 





tances cabled. 
Deposits received for fixed periods at rates oh 
ascertained on application. 
London Offices—18 Birchin lane, 
Lombard street, E.C. 
F. A. SCRIVENER, Manager. 


| 
vane, mee | 
BANK OF MONTREAL 


BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No. 27 Clement’s lane, Lombard street, E.C, 


Thomas Usborne, Chairman. Established 1834.—Incorporated 1893, Intel 

Henry Adair I-ichardson Deputy-Chairman, Capital Subscribed .............. £2,000,000 5% 

Ivor Bevan, John Howard Gwyther. Paid-up............ veoe £1,000,00 |) Tax 

John Finlayson, Alan Richardson. Reserve Fand .................. £1,010,000 || Pens 

BRANCHES—Alexandria, Cairo, Gibraltar, Malta. Drafts payable on demand, and Letters of Credit Aco 

PARIS—31 Rue Lafayette. op Australia are issued by the London Brank i tb 

H. R. Coomss, Manager. W. Hart, Secretary. | Bills or Australia negotiated or collected, Rerit \| Ree 
| j 


Established in 1817. 




















aii chhbliiy ae fee Capital Paid up, £2,749,159. Reserve Fund, £1,843,35 : 
HE BANK OF ADELAIDE. , Undivided Profits, £148,935. | " 
(Established 1865.) Head Office and Board of Directors: MONTREAL \ 
: General Manager: E. S. CLOUSTON,Esq.. Montes! | ¢ 
Capital, £500,000; Paid up, £400,000. London Office: 22 Abchurch men \ || rs 
Reserve Fund............. aie £220,000 ( Right Hon. LORD STRATHOM | \| 
: London “a , \| Me 
i AND MOUNT ROYAL, G.CMG. | 
Reserve Liability of Shareholders 600,000 Committee: ] poMAS BKINNER, Esq 
LONDON OFFICE—11 LEADENHALL 8T., E.C, Undertake monetary business = anes 
i i chased | Canada, Newfoundland, and the Unite | 
anne ee _ - issue Sterling and Currency Drafts and Cable || | 
ransfers. | 
Drafts issued and Remittances cabled, and Financial Agents of the Government of the | Pr 
| every other description of Banking and Exchange Dominion of Canada. I Bi 
| Business transacted. ALEXANDER LANG, Manager. | 
PERCY ARNOLD, Manager. -_ —$<$—<———————— ] be 
| i] 
| : ] ° BANK OF CALCUTTA, LTD. | : 
Wins Ow, Lanier & Co., Heap Orrice—CalcvTta. \ H 0 
%o \| 1) j 
AR STRE ; Subscribed Capital ........-++- ts. 15,0000 | \| i 
~ 2 we Paid-up Capital.......-.-++++++ » 20,00,000 |" 
NEW YORE, Reserve Fund ....Rs. 15,00,000 \\ 
BANKERS. Uncalled Capital .. __5,00,000 ,, 20,00,000 


The Bank of Calcutta transacts every oie 
of Banking business in connection with ro 
offers special facilities to Capitalists and o \| 
the purchase and sale of all Indian securities. out | l| 

Deposits received on current account or me | 
periods, on terms which can be aaa | 
application to the Agents, 19, Great Wil 
Street, London, E.C = 

LONDON BANK OF MEXICO AMD \ 

SOUTH AMERICA, LIMI' wa | 

Authorised Capital, £1,000,000; Subscribed | 

£800,000 ; Called up,£400,000; Reserve Transiett | 
Letters of Credit, Drafts, and Cable Transit | 

| AUSTRALIAN BAN K, LTD. issued on the principal towns - the Anes | 
, Republic, Mexico, Peru, Chili, an¢ 0! 1 

Head Office: 38 Lombard Street, E.C, and South American countries. Bills negousteh 
bebhenneehbenane £1,078,875 0 09 | 8dvanced upon, or sent for collection. the OfBees | 


Paid-up Capital .................. Full information on application at 
Further Liability of Proprietors .. mane 


Established in 1849, 





Deposits Received Subject to Cheque. 
Interest Allowed on Deposits. 
Securities Bought and Sold on Commission. 





I 





Foreign Exchange. Letters of Credit. 


539.43 94 Gracechurch street, London, B.C. naget. 
eR eg ce £2,000,000 | Reserve Funds ............40....4. 136.000 0 9 HENRY M. READ, MS | 
Reserve Fund ........... veccvecconccece 1,315,000 | _ Zetters of Credit and Drafts on the | ———————-—-.._ | 
Reserve Liability of Proprietors ........ 2,000,000 Branches and Agencies of the Bank in Australia ESTABLISHED 1851. i} 





I TT 

£5,315,000 | the Agents of the Bank, in the chiel Promos B C K B \ \ h i 

Letters of Credit and Bills on demand, are granted | WS throughout the United Kingdom. rs JN — | 

upon the Head Office and Branches throughout | _ Remittances made by 
Australia and New Zealand. Bills purchased or | Transfer, 


forwarded for collection. 


parchs NTS 94%) 
eee Telegraphic remittances | Bills Negotiated or forwarded for Collec- 24% DEPOSIT ACCOU 23% 


1! DEPOSITS received for fixed periods, on term 
which may be known on application. 


DAVID GEORGE, Manager. 





tre ne 


ee 


} can be obtained at the Head Office, or through 


ondon. | 
Telegraphic | Southampton Buildings, Chancery Lane, La } 


repayable on demand. calass | 
* | a Banking and Exchange Business of every | The BIRKBECK ALMANACK, with fallps""" | 


description transacted with Australia, post free. oe 
J. PATERSON, Secretary, C. A. RAVENSCROFT, Managing Dire? 


el 



















ne 





w Discount BANK, 
MOSCOW. 


— 


NCE-SHEET on June 1/13, 1903. 
_— ASSETS. Rbls. cpks. 


| Cash in hand ....+++essreesenerererees 947,686 61 
JM DANG «+--+ eeereneeere 
| Cash at DanKers secersesessesesersnssere 1,107,883 87 


| pis discounted— 
) Sills with several endorsements 18,233,178 68 


i! (2) Bills with one signature against 
q additional security in stocks 


Mosco 








eeeceee owe 













208,489 36 
















































rv. BN SHALES ..-cerressesversereenrerer- 
| Advances oD Securities ....cere. ver serveree 8,973,581 90 
| Government and other Stock bearing 1,372,459 49 
} interest. sevens envsnesvecsosoqs cesses ses ees sereee ’ anaca 
| Foreign Bills accuse 60 censennenseunenenne mnt - 
7 Protested Bills ....+--ssee-c+rereeeeees eeceseee ’ r 
ANKing | Mercantile Expenses to date ........ 161,469 1 
Furniture and Fixtures......++.+++++ 33,772 29 
» ' Gundry debtors .. ...seeersereesesreenees snes 201,422 54 
a mi | Account of the Bank with their Tula es 
Loth! Branch .. ..... s+-ceveeeeernneneseneeeeenecneone 765,839 ~ 
Real Estate in Tula........---+-++++ 505,489 
500,000, | Government taX ..+eeeeeeeeeeeeeeees 26,275 28 
a Rbls. 32,737,705 32 
. Credit, LIABILITIES. Rbls. cpks. 
ranches i 4,000,000 00 
las Capital paid UP....serrereeeeeererrererererees FOUUY 
1 Comp Beser® Fund neem 1,034,071 20 
on term | (1) In current ACCOUNES ......00+-.s00+es 9,797,210 02 
» | || (@) Ateall and short notice ......... 196,581 41 
recta, || _G)For fixed periods wenn enneeme 94560,564 52 
Bills rediscounted ......sse+++: seess 1,999,885 00 
DMPA Porsigh AGCOURUS seccssssswsessss coseves. 4y355/528 30 
Unclaimed Dividends..........00.0+.0000++ 17,221 50 
| Interest on Deposits .....ec.sereeeeeee: ee 274,675 39 
93, Interest, Commission, etc., 1903 ...... 551,764 99 
100,000 5% Tmeome tA. .....0r0rce- sessorcosseecerscce 9,760 43 
100,000 || Taxon Special Account ............ 10 17 
110,000 TAR TD csite ccs cseivntnsitnteners pees 143,555 74 
of Cre || Acoount of the Branch at Tula with 
: — | NE noize dotnet stutheahees 784,691 64 
|| Receipts on protested Bills and on 
ates tobe | || overdue advances which had been 
SEL, cannteadnsenwanasadtarns 10,185 21 
| Rbls. 32,737,705 32 
fanager. 2 aeenennsitep setae 
NATIONAL BANK OF INDIA, 
EAL \ ] LIMITED. 
| i -_-_ 
l | "1 TEREADNEEDLE STREET, LONDON, B.C. 
— } | BrancueEs: 
——s || _ Caloatta, Bente, Madras, Karachi, Cawnpore, 
|, Lahore, Amritsar, Delhi, Tuticorin, Rangoo an- 
i} , Aden an en nt, ombo, a 
‘daly, Aden and Aden Point, Colombo, Kandy, 
|| Newera Eliya, Zanzibar, Mombasa, 
| BussonrpED CAPITAL .....+.++.++ £1,000,000 
| PAID-UP CAPITAL ...+sseseeeeee 500,000 
| RESERVE FUMD.......cs.eceeeee2 450,000 


London Bankers—Bank of England; National 
| Provincial Bank of England, Limited; National 
Bank of Scotland, Limsiteae " 


The Bank conducts every description of Eastern 
business, 

| Deposits are received, fixed for one year certain, 
| ot for shorter periods, on terms which may be 
| Sscertained on application. Current accounts are 
i\ opened and, provided they do not fall below £200, 
|| terest is allowed on the minimum monthly 
| at the rate of 2 per cent. per annum. 








' 
j 

i} 

i} 
} 


THE LONDON BANK OF AUSTRALIA 
| LIMITED. 


| 2 Old Broad street, E.C, 


| Subscribed RONIN Niscctcumecnescei £1,276,747 
\ : Piectese. pte eeneurecbusteseca 547,642 
|| Vnealled, including Reserve Liability 729,105 


|| Rewrrrayces made b Case to Australia, 
| tase LETTERS oF 
| ed upon Branches and Agents. 


|| Sent for Collection, 


|} @ South Africa. 

i} MS received, C 

\ all descriptions of B 
With South Africa 

| © Sscertained on 

\! 

ee 


transacted on 
application, 


bE. C. REYNOLDS Manager. 


REDIT, and CincuLar Nores 


Bitis or ExcHance on Australia NecoriaTep or 


principal towns 


urrent Accounts opened, and 
anking Business connected 
terms which may 








_ 


eet aeteSnenesainsdeasaiouneee ee 





THE ECONOMIST. 


ESTABLISHED 1880, 
Capital Subscribed 
Capital Paid-up .. 
Reserve Fund 


Yen 24,000,000 
18,000,000 
9,060,000 


” 





S Directors, 
atane Soma, Esq. | femon Kimi , 
Kamenosuke Micah? Esq. Sees tee a ns 
Kokichi Sonoda, Esq. | Ippei Wakao, Esq. 
PRESIDENT—Nagatane Soma, Esq 
Vick-PREsIDENT—Kamenosuke Misaki. Esq. 
Scs-Manacer—H. Bekkey, Esq. 
Actinc Lonpon Manacer—T. Aoki, Esq. 
| Heap Orrice—Minami Nakadori, Yokohama. 
Lonpon Brancn—120 Bishopsgate street Within, 
London, E.C, 
Bombay Brancu — Albert building, Hornby row, 
Bombay. 
Hawai Braxcu—King street, Honolulu. 
Hone Kone Brancn — Princess Building Chater 
road, Hong Kong. 
Kose Brancuo—Sakayemachi, Kobe. 
Lyons Brancn—14 Rue du Garet, Lyons. 
NaGasaki Brancnh—8 Oura, Nagasaki. 
NEwcHWwaNnG Branch—Newchwang. 
New York Acency—63 & 65 Wall street, New York, 
PExixne Brancu—Peking. 
San Francisco Brancu—5l5 Montgomery street, 
San Francisco. 
SHaneua! Branco—The Bund, Shanghai. 
Tientsin Brancn—Victoria Road, Tientsin. 
Toxio Branca—l Hon Riogaye-cho, Nihonbashi- 
ku-Tokio, 
The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers, 


and Letters of Credit on the above Branches, and 
transacts General Banking Business. 


' 






















BANE OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government, 


CaPimvaL. 

Four per Cent. Guar- 
anteed Stock .. ..£2,000,000 0 0 

Ordinary Capital called- 

up under “Bank of 

ew Zealand and 

Banking Act, 1895”” 

£500,000 

Amount paid to 3ist 
March, 1902 -. £427,319 17 0 








Nominal Reserve Liability on Shares £437,063 6 0 


and transacts every description of Banking Business 
connected with New Zealand, Australia, and Fiji. 


JAMES BAXTER, Manager. 


HE BANK OF AFRICA. 


(Limited). 
Established 1879. 
Head Office—113 Cannon street, London. 
Subscribed Capital...............- £5,009,000 


"UP «+++ eeeeesee eeeeeeeeeeeeeee 750,000 
In course of payment ............++ 250,000 
Reserve Pund........seccccccesees - 675,000 


The Bank issues Drafts, makes Telegraphic Re- 
mittances, buys and collects Bills, and conducts all 
kinds of Business in connection with 

UTH AFRICA. 


Deposits received on terms which may be ascer- 
tained on application. 
R. G. DAVIS, Secretary and London Manager. 





London Office—1 Queen Victoria street, London,E.C | 
| To Holders of Trust Certificates for Preferred and 


£2,427,31917 0 | 


Grants Drafts on all its Branches and Agencies, | 


oo _ 
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ansurance. 


Prudential Assurance 
Company (Limited). 


HOLBORN BARS, LONDON, E.C. 


£47,000,000. 
COUNTY FIRE OFFICE. | 


Founpep 1807. 
Chie 50 REGENT STREET, W. 
City Branch—l4 CORNHILL, E.C.. 
LONDON, 
isiness of this < 


ingdom. 


INVESTED }) 
FUNDS | 


f Office 


The | 
United K 
For rates and particulars apply to 
B. E. RATLIFFE, Secretary. 


NORWICH UNION 
FIRE INSURANCE SOCIETY, 


PFin 
iuce 


is restricted to the 


Founrpep 1797. 


HEAD OFFICE—Norwicu—Surrey street 
50 Fleet street, 
King William st., E.C.., 


ee 
: } St. James Branch, 
LONDON OFFICES- 26 Charles street, 


} 

| 195 Piccadilly, W., | 
8] Edgware road, W., 

1 Victoria street, 3.W. i 


— | 


£17,270,000 
} 


Applications for Agencies invited. 





NATIONAL RAILROAD COMPANY OF 
MEXICO. 


Common Stock of National Railroad Company 
of Mexico, issued under the Voting Trust 
Agreement, dated 15th day of March, 1902. 
Notice is hereby given of the dissolution of the 
| above-mentioned Voting Trust Agreement, and 
| that, on the Twenty-seventh day of July, 1903, the 
undersigned Voting Trustees will, in accordance 
with the terms of said agreement, in exchange 
| for and upon the surrender oi any Stock Trust 
Certificates then outstanding, make delivery of 
Certificates of Stock of the National Railroad 
Company of Mexico. 

All holders of Stock Trust Certificates, issued 
| under said voting trust, are hereby required to 
| exchange them for certificates of capital stock on 
said Twenty-seventh day of July, 1903. 

Stock trust certificates must be presented for 
exchange to Speyer & Co., at their office in the City 
of New York, or to Speyer Brothers at their office 
in the City of London, or to Teixeira de Mattos 
Brothers, at their office in the City of Amsterdam, 
the Agents of the Voting Trustees for such purpose. 

Dated, New York, 25th June, 19053. 


JAMES SPEYER, =) Voting 
JACOB H. SCHIFF, -; Trustees 
EDGAR SPEYER,’ | Trustees. 


With reference to the foregoing announcement 
the undersigned will be prepared to receive on | 
27th July, 1903, Trust Certificates for exchange for 
Stock Certificates free of charge. 

Forms for listing Trust Certificates may be ob- 
| tained at the offices of the undersigned. 

SPEYER BROTHERS, 
7 Lothbury, London, E.C., 
25th June, 1903. 
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THE BANK OF TARAPAGA AND ARGENTINA, 


Subscribed Capital, £1,500,000.  Pald-up, £750,000. 
Head Office: 97 & 98 Bishopsgate street Within, E.C. 


Branches: 





400,000 Words, in one continuous Alphabetical and one continuous Termination 


Specimen Pages on Application. 
mbard street, E.C.; Srorriswoops & Co., 54 Gracechurch 


street, E.C.; Patwer & Howe, Manchester; 
<< 


ST 


ED. 
Reserve Fund, £175,000. 


MONTE VIDEO 


PISAGUA 
PUNTA ARENAS 
PUERTO GALLEGOS t 


BUENOS AIRES 
IQUIQUE | 
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purchase and Sale of Funds, the receipt | 


tion and collection of Bills of Exchange, Coupons and Drawn Bonds and other 


t} 


ods on terms which may be sscertained 
BERT J. HOSE, General Manager. 


RAPH CYPHERS. | 


NEW WORK. 


BREsTs allowed on Deposits for period 
} rates which may be ascertained on alee " ANTOPAGASTA a LA SERENA 
ee F. J. CURTIS, Secretary, | GALAMA SeouIMBO MEN DOZA 
THE TS erga oe 
| yt ny BANK OF SOUTH Cable Transfers, Drafts, and Letters of Credit issued. The 
\ APRICA, LIMITED, of Dividends, the h America. 
{| (Bankers to the Government of the Transvaal business undertaken with all parts of Sout = 
1} Lond Colony). Current Accounts opened and Deposits received for fixe pe! 
| “aon Office: Circus place, London Wall, E.C. ov sppliontion 
|| Bubseribed and full a : SS Re nN an alte ahaa 
|} With power t ) imereene at? Capital seam. 
j . 2 crease to : « @ \ ’ 
|| Berend ee; Seo | )6WHITELAW’S TELEG 
|| . Branches ana Agents at all the 


al Order. 


James Mactexose & Sons, Glasgow. 
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THE TRANSVAAL EXPLORING LAND 


AND MINERALS COMPANY, LIMITED. 


CAPITAL, £500,000 in 2,000,000 Shares of 5s each, 


Issued, £346,795 in 1,387,180 Shares of 5s each; in Reserve, £153,205 in 612,820 Shares of 5s each. 


/ 


Re ST aad ae ee 


DIRECTORS—JAMES S. HEPBURN, Chairman. JOSEPH G. SMITH. 


| 


| 
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HENRY SAMUEL, Managing Director. 


DIRECTORS’ REPORT (Abridged), 


To be presented to the Shareholders at an ORDINARY GENERAL MEETING to be held at Winchester House, 
London, E.C., on TUESDAY, June 30, 1903, at 2.30 p.m. 


o 

The Directors have the pleasure to submit herewith the Balance-sheet 
of the Company as at December 31, 1902, together with Profit and Loss 
Account for the eighteen months ending at that date. . as 

Despite the general stagnation of business during the period of this 
report—due to the continued existence in South Africa of conditions opposed 
to the immediate prosecution of operations on favourable terms—a profit 
of £12,480 6s tod has been secured by the realisation of investments, 
£4,430 78 11d by interest and commission, and 45,200 10s from the premium 
on the 1902 issue of Shares. After deducting therefrom the total outgoings, 
amounting to £5,312 9s 8d. (including £637 15s duty paid upon the increase of 
the Company’s Share Capital), and allowing for the balance of £3,277 118 1d 
brought in from last account, an available balance of £20,036 6s 2d is left 
for disposal. 

In the Directors’ report of March, 1901, and at the last Annual General 
Meeting, Shareholders were informed of the legal proceedings which became 
necessary in consequence of the Transvaal Lands Company, Limited, re- 
pudiating the prospecting concession taken over from this Company’s pre- 
decessor. The matter was taken to the Court of Appeal, and given against 
this Company upon technical grounds. The concession stood in the books 
of the Company at £15,220 118 1d, and the Directors recommend that this 
sum be written off out of the profits. Having regard to all the cir- 
cumstances, the abrogation of the agreement is, in the opinion of the 
Directors, not a matter of material consequence. 

A careful perusal of the Company’s assets-schedule will enable Share- 
holders to realise the very substantial nature and the great potentialities of 
their holdings generally. The whole of the freehold properties and most of 
the other numerous assets of value acquired by the Company have been so 
acquired —— exceptional terms by reason very largely of the controlling 
interest held by Mr Samuel in some of the properties concerned and his 
ownership of others, and the Directors take the opportunity of placing on 
record their recognition of the great assistance rendered by Mr. Samuel in 
attaining the present position. 

The prospects of the proclaimed gold Farm Tweefontein call 
for aoe nee. _ pe apparent, from reports of our repre- 
sentatives and independent advices, that this farm, lying in a xcellent : . ‘ 
position along the Ben of Rand extensions, now omaineaiinn the cennmne | satisfactory. Had it not been considered desirable that the ae | 
attention of mining circles, carries the whole of the Main Reef Series, the prospecting concession should be immediately written olf, a balance 0) 
together with the deep levels of the series now being developed by the | Ver 420,000 would have been available for disposal. 


Coronation Syndicate. The total area of the property is some 6,465 acres, the 7 to 11 Moorgate street, London, E.C. S. S. KENNEDY, Secretary. 


Company being entitled to the portion reserved as a homeste 6 acre a ninh ance sb » : : ? ; e 

and the mynpacht of 404 noses This farm was oma sean be public _SCHEDULE | OF PROPERTIES AND INTERESTS. MARCH 31, 193 
pegging in April. Great competition existed for claims, and the whole area | 
was pegged out, the Company’s agents securing 320 claims on its behalf. 
According to latest advices, licenses for 4,056 claims have been granted, in 
respect of which the Company derives a revenue at the rate of £6,084 per 
angum. The claim area pegged out for the Company is now being surveyed, 
and, when this work has been completed, consideration will be given to com- | en anne 
mencing operations, partly by diamond-drilling and partly by shaft-sinking, Tweetontein (Proclaimed) ... 
with a view to further proving the depth and value of the reefs, prior to 


Eersteling Gold Farm 
laying out a fixed plan of development. Beaconsfield Estate 


resumed milling operations, and your Directors look forward to receiving 
regular and substantial revenues from this source. 
Attention is further directed to the item in the assets schedule unde 
the heading of ‘‘ Johannesburg Town Stands.’’ These stands, four is/ 
number, and representing a superficial area of 10,000 feet, are situated | 
immediate proximity to the new Stock Exchange now in course of erectios,| 
and occupy a commanding position. They are partly built on, and a| 
rent-producing. | 
All the above properties and interests were secured by the Company| 
on a low basis, either prior to or during the late war, and, notwithstandiag/|) 
the appreciation in value since the establishment of the new Government) 
and the declaration of peace, these and all other assets of the Compagy/| 
stand in the books at their original cost. i 
The total area owned outright by the Company, plus its pro 
portion of other areas in which it is only partially interested, exceeds 29,0» || 
acres, and these have been selected with great care, and with an eye w)) 
their special characteristics and possibilities. i 
The financial position, as disclosed by the Balance-sheet, has been) 
materially improved. The cash in hand, loans, and advances at call, ast 
investments at December 31, 1902, aggregate over £110,000. No material) 
change in the financial position has taken place since that date; but te] 
investments show an appreciation on their cost of £20,000. r an 
Negotiations for largely augmenting the Working Capital of te) 
Company, in order that a more active policy may be adopted for develop | 
ing and turning to account its various interests, are engaging the attentic | 
of the Board, allied with arrangements for still further adding to the Com | 
pany’s real estate in South Africa. The prolongation of these negotiatioss, | 
which the Directors hoped to have completed prior to the holding ot the |) 
Ordinary General Meeting, has been the cause of the delay in issuing ts), 
report. Circumstances have intervened preventing the completion of d+) 
proposed arrangements, which are necessarily at present of a confidential || 
nature; but the directors are satisfied that when conditions are more pi 
pitious the negotiations will be brought to a favourable conclusion. 
Having regard to the position of affairs during the period under) 
review, the Directors are of opinion that the profit realised is emineaty 


Com- {Company's |} 

Total | pany’s Proportioa \| 

Acreage. | Per- | of jj 
lcentage.| Acreage. 

| || 
All | 6,465 
All 6,559 
All 51,081 


Description. 


6,465 
6,589 


.| Transvaal | 


Another 


Eersteling, near Pietersburg. The Company 


property which must command early attention is the Farm 


: owns the freehold of this 
property, which in extent is about 6,589 acres, the proved mining area of 


which is equivalent to between 3,000 and 4,000 claims. 


| Cape Colony 51,081 
4,230 
10,000 
6,000 


13,466 


Excelsior Colliery, Middelburg) Transvaal 
Potchefstroom Freehold Estates| 
| Lichtenburg Freehold Estates} 
| Carolina Freehold Estate 


” 
” 


In addition, the 


” 


| 7/x6ths 1,85! 
| All 10,000 
All 6,000 
All 13,406 


Bloemhof Freehold Estates 
ohannesburg Town Stands... -| | 
Vaterburg Freehold Estates ..! Transvaal | 
Maclear Freehold Estates ....| Cape Colony 
Potchefstroom Gold Property ..| Transvaal 
Southern Rand Mynpachts 


All | 13, 
All | o 
li | 10,700 
13,857 

49% Ii 
(125 claims) }) 
lixxg claims) )) 

gi,000 


13,000 


Company holds the exclusive and perpetual mining concession granted by 
the Transvaal Government, under date December 28, 1872. Prior to the 
outbreak of the war, from which your properties have not suffered in any 
serious degree, a considerable amount of development work had been done. 


Among the properties of the Company, held in conjunction with 
showing marked improvement as an asset of great potentiality, 
may be mentioned the Excelsior Colliery, in the Middelburg district of the 
Transvaal. It is situated in the heart of that commanding centre, close to 
the railway, contiguous to some of the best paying collieries in the Trans- 


vaal, and mid-way between the Witwatersrand Mines and the port of 
Lourengo Marques. 


10,700 
111,102 
8,200 | 3/sths 
(251 claims)} 50% 
(151 claims)} 3/4ths 
130,000 | 7/r1otns 


. 
others, Waterfall Claims, Barberton 
Freehold Estates Various No. 1] 
Freehold Estates Various No. 2| 320,000 | 1/10th 
Fair View Claims, Barberton.,| (130 claims)| 124% 
Lydenburg Freehold Estates 7 j 5033 7% 


| | 296,052 
j i a ~ aa 
en $$$ ~ 5. 
West Rand Central Gold Mining Company, Limited, 37,00° Shares 
Schuller's Diamond Mines, Limited, 14,375 Shares. Mining and 


Note.—In addition, about 75,000 Shares are held in various 
' Land Companies. 


32,00 || 
| (16 claims) i 
| 35,093 |} 

a Another interest of the Company calling for particular remark is its 
holding of over 35,000 Shares of 41 each in the West Rand Central Gold 
Mining Company, Limited, representing more than one-third of the entire 
Capital of £100,000. The West Rand Central, which prior to the war 
was earning profits at the rate of over £30,000 per annum, has recently 


rr 


a ee sce | 


December 31, 1902. 


To Capital Account— 
Created: £500,000 
of ss each. 
Issued anita sea ili ainda 
Specially set aside to pay for pro- 
perties purchased prior to, but not 
completed at, December 31, 


Total ‘ 
Sundry Creditors ponicaneais 
Balance at Profit and Loss Account.... veduiiece 

Contingent Liability— 
(Uncalled Capital on  partly-paid 
£38,744 45.) 


BALANCE-SHEET. 
sd 


2,000,000 Shares By Freehold Properties, and Interests in Properties . 
(Note.—Part of the above have not yet been transferred 
absolutely into the name of the Company, owing partly 
to the inability to make such transfer in the South 
African registers.) 
Machinery and Plant 
Share Interests in other Companies, at Cost 
Share Investments, at cost 
Sundry Debtors 39 
Cash at Bankers’ and in hand ............cc0sssesseeeee* . 
Advances against Security at Call .........::0:1s+:seeet"" 
Instalments receivable on 1g90a issue-of Shares 


1,376,399 Shares. 


10,781 Shares. 


+ "1,387,180 Shares 346,795 0 


5,691 © 
4,515 15 


Shares held, 


* Shares of ss each. £357,301 15 8 | 


———— 


‘es of Full Report, with scheiules 
to 11 Moorgate street, London, E.C. 


and descriptions of properties, may be obtained on application to the Secretary | 





